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RESOLUTIONS DE L'ASSOCIE UNIQUE 
DU 23 DECEMBRE 2016 

Numero 16/37.139 

In the year two thousand and sixteen, on the twenty-third of December. 

Before US Maitre Henri BECK, notary, residing in Echtemach, Grand-Duchy of 
Luxembourg. 

THERE APPEARED: 

“Aberdeen European Balanced Property Fund”, a Luxembourg investment 
company with variable capital - specialised investment fund ( societe d'investissement a 
capital variable - fonds d'investissement specialise) incorporated under the form of a 
public limited company ( societe anonyme), having its registered office at 35a, avenue 
John F. Kennedy, L-1855 Luxembourg, and registererd with the Luxembourg Trade 
and Companies Register ( Registre de Commerce et des Societes) under number 
B.l 18918 (the “Sole Shareholder”), 

here represented by Peggy Simon, private employee, having her professional 
address at L-6475 Echtemach, 9, Rabatt, Grand Duchy of Luxembourg, by virtue of a 
proxy. 

The said proxy, signed “ne varietur ’ by the proxyholder of the party appearing and 
the undersigned notary, will remain annexed to the present deed to be filed with the 
registration authorities. 

Such appearing party, through its proxyholder, has requested the undersigned 
notary to state that: 

I. The appearing party is the sole shareholder of the private limited liability 
company ( societe a responsabilite limitee) established in Luxembourg under the name 
of “Aberdeen Balanced Lux 2 S.a r.l.”, having its registered office at 35a, Avenue 
John F. Kennedy, L-1855 Luxembourg, Grand Duchy of Luxembourg and registered 
with the Luxembourg Trade and Companies Register (Registre de Commerce et des 
Societes) under number B 204.480 (the “Company”), and incorporated pursuant to a 
deed of Maitre Henri BECK, notary residing in Echtemach, Grand-Duchy of 
Luxembourg, on Febmary 29, 2016, published in the Memorial C, Recueil des Societes 
et Associations on June 1, 2016, number 1577, page 75684. 

II. The Company’s share capital is set at twelve thousand five hundred Euro (EUR 
12,500.-) represented by twelve thousand five hundred (12,500.-) shares with a nominal 
value of one Euro (EUR 1.-) each. 
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III. The Sole Shareholder, through its proxyholder, has requested the undersigned 
notary to document the following resolutions: 

FIRST RESOLUTION 

The Sole Shareholder resolves to create ten different classes of shares, namely 
class A shares, class B shares, class C shares, class D shares, class E shares, class F 
shares, class G shares, class H shares, class I shares and class J shares with share 
premium attached, and to re -allocate the existing twelve thousand and five hundred 
(12,500) existing shares as follows: one thousand two hundred and fifty (1,250) shares 
to the new class A shares, one thousand two hundred and fifty (1,250) shares to the new 
class B shares, one thousand two hundred and fifty (1,250) shares to the new class C 
shares one thousand two hundred and fifty (1 ,250) shares to the new class D shares, one 
thousand two hundred and fifty (1,250) shares to the new class E shares, one thousand 
two hundred and fifty (1,250) shares to the new class F shares, one thousand two 
hundred and fifty (1,250) shares to the new class G shares, one thousand two hundred 
and fifty (1,250) shares to the new class H shares, one thousand two hundred and fifty 
(1,250) shares to the new class I shares and one thousand two hundred and fifty (1,250) 
shares to the new class J shares, each having a nominal value of one Euro (EUR 1.-). 

SECOND RESOLUTION 

The Sole Shareholder resolves to increase the share capital of the Company by an 
amount of nine hundred and eighty-seven thousand five hundred Euro (987,500.00) to 
raise it from its present amount of twelve thousand five hundred Euro (EUR 12,500.-) 
up to one million Euro (EUR 1,000,000.-) by the issue of nine hundred and eighty- 
seven thousand five hundred (987,500) shares, divided into ninety-eight thousand 
seven hundred and fifty (98,750) class A shares, ninety-eight thousand seven hundred 
and fifty (98,750) class B shares, ninety-eight thousand seven hundred and fifty 
(98,750) class C shares, ninety-eight thousand seven hundred and fifty (98,750) class 
D shares, ninety-eight thousand seven hundred and fifty (98,750) class E shares, ninety- 
eight thousand seven hundred and fifty (98,750) class F shares, ninety-eight thousand 
seven hundred and fifty (98,750) class G shares, ninety-eight thousand seven hundred 
and fifty (98,750) class H shares, ninety-eight thousand seven hundred and fifty 
(98,750) class I shares and ninety-eight thousand seven hundred and fifty (98,750) class 
J shares (the “New Shares”), with a nominal value of one Euro (EUR 1.-) each, to be 
fully paid up by the Sole Shareholder by way of contribution in kind. 

Intervention Subscription Payment 

The Sole Shareholder, through its proxyholder, declares to subscribe for all the 
nine hundred and eighty-seven thousand five hundred (987,500) New Shares, fully paid 
up by way of contribution in kind consisting of a claim of an amount of nine hundred 
and eighty-seven thousand five hundred Euro (EUR 987,500.00) (the “Contributed 
Asset”). 

Evidence ok the com ribi tioVs existence 

The value of the Contributed Asset is set at nine hundred and eighty-seven 
thousand five hundred Euro (EUR 987,500.00) and resulting from a statement of 
contribution value of the managers of the Company as well as a declaration of value 
from the contributor. A copy of the aforementioned documentation will remain annexed 
to the present deed. 
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Effective implementation of the contribution 

The Sole Shareholder, through its proxyholder, declares that: 
it is the sole owner of the Contributed Asset; 

the Contributed Asset is free from any charge, option, lien, encumbrance 
or any other third party rights; 

the Contributed Asset is not the object of a dispute or claim; 

the Contributed Asset is freely transferable with all the rights attached 

thereto; 

all formalities subsequent to the transfer of the Contributed Asset required 
under any applicable law have or will be carried out in order for the contribution to be 
valid anywhere and towards any third party. 

THIRD RESOLUTION 

Pursuant to the above resolutions, the articles of association of the Company are 
restated in their entirety and shall henceforth read as follows: 

Chapter I. Form, Name, Registered Office, Object, Duration 

Art. 1. Form. There is formed a private limited liability company (hereafter the 
“Company”), which will be governed by the laws pertaining to such an entity, and in 
particular by the law of August 10 th , 1915 on commercial companies as amended 
(hereafter the “Law”), as well as by the present articles of association (hereafter the 
“Articles”). 

The Company is initially composed of one sole shareholder, subscriber of all the 
shares. The Company may however at any time be composed of several shareholders, 
but not exceeding forty (40) shareholders, notably as a result of the transfer of shares 
or the issue of new shares. 

Art. 2. Object. The purpose of the Company is the acquisition of ownership 
interests, in Luxembourg or abroad, in any companies or enterprises in any form 
whatsoever and the management of such ownership interests. The Company may in 
particular acquire by subscription, purchase, and exchange or in any other manner any 
stock, shares and any other securities, including without limitation bonds, debentures, 
certificates of deposit, trust units, any other debt instruments and more generally any 
securities and financial instruments issued by any public or private entity whatsoever, 
including partnerships. It may participate in the creation, development, management 
and control of any company or enterprise. It may further invest in the acquisition and 
management of a portfolio of patents or other intellectual property rights of any nature 
or origin whatsoever. 

The Company may borrow in any form, except for borrowing from the public. It 
may issue notes, bonds, debentures and any other kind of debt and/or equity securities, 
including but not limited to preferred equity certificates and warrants, whether 
convertible or not in all cases. The Company may lend funds, including the proceeds of 
any borrowings and/or issues of debt securities, to its subsidiaries, affiliated companies 
or to any other company. It may also give guarantees and grant security interests in 
favor of third parties to secure its obligations or the obligations of its subsidiaries, 
affiliated companies or any other company. The Company may further mortgage, 
pledge, transfer, encumber or otherwise hypothecate all or some of its assets. 

The Company may generally employ any techniques and utilize any instruments 
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relating to its investments for the purpose of their efficient management, including 
techniques and instruments designed to protect the Company against creditors, currency 
fluctuations, interest rate fluctuations and other risks. 

The Company may carry out any commercial, financial or industrial operations 
and any transactions with respect to real estate or movable property, which directly or 
indirectly, further or relate to its purpose. 

Art. 3. Duration. The Company is formed for an unlimited period of time. 

Art. 4. Name. The Company will have the name of “Aberdeen Balanced Lux 2 
S.ar.l.”. 

Art. 5. Registered Office. The registered office of the Company is established in 
Luxembourg-City. 

It may be transferred within the same municipality or to any other municipality in 
the Grand Duchy of Luxembourg by a decision of the board of managers. 

Branches or other offices may be established either in the Grand Duchy of 
Luxembourg or abroad by a decision of the board of managers. 

Chapter II. Capital, Shares 

Art. 6. Subscribed Capital. The share capital is set at one million Euro (EUR 
1,000,000.-) represented by one million (1,000,000) shares, divided into divided into 
one hundred thousand (100,000) class A shares (the “Class A Shares”), one hundred 
thousand (100,000) class B shares (the “Class B Shares”), one hundred thousand 
(100,000) class C shares (the “Class C Shares”), one hundred thousand (100,000) class 
D shares (the “Class D Shares”), one hundred thousand (100,000) class E shares (the 
“Class E Shares”), one hundred thousand (100,000) class F shares (the “Class F 
Shares”), one hundred thousand (100,000) class G shares (the “Class G Shares”), one 
hundred thousand (100,000) class H shares (the “Class H Shares”), one hundred 
thousand (100,000) class I shares (the “Class I Shares”) and one hundred thousand 
(100,000) class J shares (the “Class J Shares”) with a nominal value of one Euro (EUR 
1.-) each. 

“Class A Shares” means class A shares with a nominal value of one Euro (EUR 
1.-) each in the share capital of the Company; 

“Class B Shares” means class B shares with a nominal value of one Euro (EUR L- 
) each in the share capital of the Company; 

“Class C Shares” means class C shares with a nominal value of one Euro (EUR L- 
) each in the share capital of the Company; 

“Class D Shares” means class D shares with a nominal value of one Euro (EUR 
1.-) each in the share capital of the Company; 

“Class E Shares” means class E shares with a nominal value of one Euro (EUR L- 
) each in the share capital of the Company; 

“Class F Shares” means class F shares with a nominal value of one Euro (EUR L- 
) each in the share capital of the Company; 

“Class G Shares” means class G shares with a nominal value of one Euro (EUR 
1.-) each in the share capital of the Company; 

“Class H Shares” means class H shares with a nominal value of one Euro (EUR 
1.-) each in the share capital of the Company; 

“Class I Shares” means class I shares with a nominal value of one Euro (EUR 1.-) 
each in the share capital of the Company; 
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“Class J Shares” means class J shares with a nominal value of one Euro (EUR 1.- 
) each in the share capital of the Company; 

“Class A Shareholder” means any shareholder of the Company, which holds at any 
time Class A Shares of the Company; 

“Class B Shareholder” means any shareholder of the Company, which holds at any 
time Class B Shares of the Company; and 

“Class C Shareholder” means any shareholder of the Company, which holds at any 
time Class C Shares of the Company. 

“Class D Shareholder” means any shareholder of the Company, which holds at any 
time Class D Shares of the Company. 

“Class E Shareholder” means any shareholder of the Company, which holds at any 
time Class E Shares of the Company. 

“Class F Shareholder” means any shareholder of the Company, which holds at any 
time Class F Shares of the Company. 

“Class G Shareholder” means any shareholder of the Company, which holds at any 
time Class G Shares of the Company. 

“Class FI Shareholder” means any shareholder of the Company, which holds at any 
time Class FI Shares of the Company. 

“Class 1 Shareholder” means any shareholder of the Company, which holds at any 
time Class I Shares of the Company. 

“Class J Shareholder” means any shareholder of the Company, which holds at any 
time Class J Shares of the Company. 

All the shares can be issued with or without a share premium, subject to legal 
requirements and the provisions of the present Articles. 

Except otherwise provided, any amount of share premium which has been or shall 
be paid in addition to the nominal or par value, as the case may be, of any share 
belonging to the Class A Shares shall remain attached to the Class A Shares and shall 
be allocated to a special reserve to be designated as the Class A Shares Premium 
Account. This account shall be used to provide for the payment of the shares of the 
classes to which such account is attached and which the Company may redeem, to offset 
any net realised losses, to make distributions to the holder of such class or to allocate 
funds to the legal reserve. 

Except otherwise provided, any amount of share premium which has been or shall 
be paid in addition to the nominal or par value, as the case may be, of any share 
belonging to the Class B Shares shall remain attached to the Class B Shares and shall 
be allocated to a special reserve to be designated as the Class B Shares Premium 
Account. This account shall be used to provide for the payment of the shares of the 
classes to which such account is attached and which the Company may redeem, to offset 
any net realised losses, to make distributions to the holder of such class or to allocate 
funds to the legal reserve. 

Except otherwise provided, any amount of share premium which has been or shall 
be paid in addition to the nominal or par value, as the case may be, of any share 
belonging to the Class C Shares shall remain attached to the Class C Shares and shall 
be allocated to a special reserve to be designated as the Class C Shares Premium 
Account. This account shall be used to provide for the payment of the shares of the 
classes to which such account is attached and which the Company may redeem, to offset 
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any net realised losses, to make distributions to the holder of such class or to allocate 
funds to the legal reserve. 

Except otherwise provided, any amount of share premium which has been or shall 
be paid in addition to the nominal or par value, as the case may be, of any share 
belonging to the Class D Shares shall remain attached to the Class D Shares and shall 
be allocated to a special reserve to be designated as the Class D Shares Premium 
Account. This account shall be used to provide for the payment of the shares of the 
classes to which such account is attached and which the Company may redeem, to offset 
any net realised losses, to make distributions to the holder of such class or to allocate 
funds to the legal reserve. 

Except otherwise provided, any amount of share premium which has been or shall 
be paid in addition to the nominal or par value, as the case may be, of any share 
belonging to the Class E Shares shall remain attached to the Class E Shares and shall 
be allocated to a special reserve to be designated as the Class E Shares Premium 
Account. This account shall be used to provide for the payment of the shares of the 
classes to which such account is attached and which the Company may redeem, to offset 
any net realised losses, to make distributions to the holder of such class or to allocate 
funds to the legal reserve. 

Except otherwise provided, any amount of share premium which has been or shall 
be paid in addition to the nominal or par value, as the case may be, of any share 
belonging to the Class F Shares shall remain attached to the Class F Shares and shall 
be allocated to a special reserve to be designated as the Class F Shares Premium 
Account. This account shall be used to provide for the payment of the shares of the 
classes to which such account is attached and which the Company may redeem, to offset 
any net realised losses, to make distributions to the holder of such class or to allocate 
funds to the legal reserve. 

Except otherwise provided, any amount of share premium which has been or shall 
be paid in addition to the nominal or par value, as the case may be, of any share 
belonging to the Class G Shares shall remain attached to the Class G Shares and shall 
be allocated to a special reserve to be designated as the Class G Shares Premium 
Account. This account shall be used to provide for the payment of the shares of the 
classes to which such account is attached and which the Company may redeem, to offset 
any net realised losses, to make distributions to the holder of such class or to allocate 
funds to the legal reserve. 

Except otherwise provided, any amount of share premium which has been or shall 
be paid in addition to the nominal or par value, as the case may be, of any share 
belonging to the Class El Shares shall remain attached to the Class El Shares and shall 
be allocated to a special reserve to be designated as the Class El Shares Premium 
Account. This account shall be used to provide for the payment of the shares of the 
classes to which such account is attached and which the Company may redeem, to offset 
any net realised losses, to make distributions to the holder of such class or to allocate 
funds to the legal reserve. 

Except otherwise provided, any amount of share premium which has been or shall 
be paid in addition to the nominal or par value, as the case may be, of any share 
belonging to the Class 1 Shares shall remain attached to the Class I Shares and shall be 
allocated to a special reserve to be designated as the Class 1 Shares Premium Account. 
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This account shall be used to provide for the payment of the shares of the classes to 
which such account is attached and which the Company may redeem, to offset any net 
realised losses, to make distributions to the holder of such class or to allocate funds to 
the legal reserve. 

Except otherwise provided, any amount of share premium which has been or shall 
be paid in addition to the nominal or par value, as the case may be, of any share 
belonging to the Class J Shares shall remain attached to the Class J Shares and shall be 
allocated to a special reserve to be designated as the Class J Shares Premium Account. 
This account shall be used to provide for the payment of the shares of the classes to 
which such account is attached and which the Company may redeem, to offset any net 
realised losses, to make distributions to the holder of such class or to allocate funds to 
the legal reserve. 

6.1 The terms used in this article 6 hereof or elsewhere in the Articles, shall 
have the meaning set forth below: 

Available Amount A means the total amount of Investments Net Profit A of the 
Company increased by (i) any freely distributable amount booked in the Class A Shares 
Premium Account and other freely distributable reserves relating to the Class A Shares 
and (ii) as the case may be by the amount of the share capital reduction and legal reserve 
reduction relating to the Class A Shares to be cancelled but reduced by (i) any losses 
(including current and carried forward losses) relating to the Class A Shares to be 
cancelled and (ii) any sums to be placed into reserve(s) relating to the Class A Shares 
to be cancelled pursuant to the requirements of law or of the Articles, each time as set 
out in the relevant interim accounts (without for the avoidance of doubt, any double 
counting) so that: 

AAA- (IN PA + PA+ CRA) - (LA + LR) 

Whereby: 

AAA- Available Amount A 

INPA= Investments Net Profit A (including profits of the year and carried forward 
profits) 

PA= any freely distributable amount booked in the Class A Shares Premium 
Account and other freely distributable reserves relating to the Class A Shares 

CRA= the amount of the share capital reduction and legal reserve reduction 
relating to the Class A Shares to be cancelled 

LA= carried forward losses of the Portfolio A 

LR= any sums to be placed into reserve(s) pursuant to the requirements of law or 
of the Articles 

Portfolio A means the reference to an assigned investment. 

Separate Account A means the result of the Portfolio A which consists of the 
balance of all income, profits or other receipts paid or due in any other manner in 
relation to its corresponding assigned investment (including, inter alia, yield, gain on 
repayment at face value, foreign exchange gains, if any) and the amount of the 
expenses, losses, taxes and other transfers of funds incurred by the Company during 
this exercise and which can regularly and reasonably be attributed to the management, 
exploitation of such investment (including fees, costs, expenses). 

Investments Net Profit A means the credit balance of the Separate Account A. 

Distributable Profit A means the Investments Net Profit A less the deduction to be 
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made to the Company’s statutory reserve in compliance with article 2 1 .2 of the Articles. 

Available Amount B means the total amount of Investments Net Profit B of the 
Company increased by (i) any freely distributable amount booked in the Class B Shares 
Premium Account and other freely distributable reserves relating to the Class B Shares 
and (ii) as the case may be by the amount of the share capital reduction and legal reserve 
reduction relating to the Class B Shares to be cancelled but reduced by (i) any losses 
(including current and carried forward losses) relating to the Class B Shares to be 
cancelled and (ii) any sums to be placed into reserve(s) relating to the Class B Shares 
to be cancelled pursuant to the requirements of law or of the Articles, each time as set 
out in the relevant interim accounts (without for the avoidance of doubt, any double 
counting) so that: 

AAB = (INPB + PB+ CRB) - (LB + LR) 

Whereby: 

AAB = Available Amount B 

INPB = Investments Net Profit B (including profits of the year and carried forward 
profits) 

PB = any freely distributable amount booked in the Class B Shares Premium 
Account and other freely distributable reserves relating to the Class B Shares 

CRB = the amount of the share capital reduction and legal reserve reduction 
relating to the Class B Shares to be cancelled 

LB = carried forward losses of the Portfolio B 

LR = any sums to be placed into reserve(s) pursuant to the requirements of law or 
of the Articles 

Portfolio B means the reference to an assign investment. 

Separate Account B means the result of the Portfolio B which consists of the 
balance of all income, profits or other receipts paid or due in any other manner in 
relation to its corresponding assigned investment (including, inter alia, yield, gain on 
repayment at face value, foreign exchange gains, if any) and the amount of the 
expenses, losses, taxes and other transfers of funds incurred by the Company during 
this exercise and which can regularly and reasonably be attributed to the management, 
exploitation of such investment (including fees, costs, expenses). 

Investments Net Profit B means the credit balance of the Separate Account B. 

Distributable Profit B means the Investments Net Profit B less the deduction to be 
made to the Company’s statutory reserve in compliance with article 2 1 .2 of the Articles. 

Available Amount C means the total amount of Investments Net Profit C of the 
Company increased by (i) any freely distributable amount booked in the Class C Shares 
Premium Account and other freely distributable reserves relating to the Class C Shares 
and (ii) as the case may be by the amount of the share capital reduction and legal reserve 
reduction relating to the Class C Shares to be cancelled but reduced by (i) any losses 
(including current and carried forward losses) relating to the Class C Shares to be 
cancelled and (ii) any sums to be placed into reserve(s) relating to the Class C Shares 
to be cancelled pursuant to the requirements of law or of the Articles, each time as set 
out in the relevant interim accounts (without for the avoidance of doubt, any double 
counting) so that: 

AAC = (INPC + PC+ CRC) - (LC + LR) 

Whereby: 



AAC = Available Amount C 

INPC = Investments Net Profit C (including profits of the year and carried forward 
profits) 

PC = any freely distributable amount booked in the Class C Shares Premium 
Account and other freely distributable reserves relating to the Class C Shares 

CRC = the amount of the share capital reduction and legal reserve reduction 
relating to the Class C Shares to be cancelled 

LC = carried forward losses of the Portfolio C 

LR = any sums to be placed into reserve(s) pursuant to the requirements of law or 
of the Articles 

Portfolio C means the reference to an assign investment. 

Separate Account C means the result of the Portfolio C which consists of the 
balance of all income, profits or other receipts paid or due in any other manner in 
relation to its corresponding assigned investment (including, inter alia, yield, gain on 
repayment at face value, foreign exchange gains, if any) and the amount of the 
expenses, losses, taxes and other transfers of funds incurred by the Company during 
this exercise and which can regularly and reasonably be attributed to the management, 
exploitation of such investment (including fees, costs, expenses). 

Investments Net Profit C means the credit balance of the Separate Account C. 

Distributable Profit C means the Investments Net Profit C less the deduction to be 
made to the Company’s statutory reserve in compliance with article 2 1 .2 of the Articles. 

Available Amount D means the total amount of Investments Net Profit D of the 
Company increased by (i) any freely distributable amount booked in the Class D Shares 
Premium Account and other freely distributable reserves relating to the Class D Shares 
and (ii) as the case may be by the amount of the share capital reduction and legal reserve 
reduction relating to the Class D Shares to be cancelled but reduced by (i) any losses 
(including current and carried forward losses) relating to the Class D Shares to be 
cancelled and (ii) any sums to be placed into reserve(s) relating to the Class D Shares 
to be cancelled pursuant to the requirements of law or of the Articles, each time as set 
out in the relevant interim accounts (without for the avoidance of doubt, any double 
counting) so that: 

AAD = (INPD + PD+ CRD) - (LD + LR) 

Whereby: 

AAD = Available Amount D 

INPD = Investments Net Profit D (including profits of the year and carried forward 
profits) 

PD = any freely distributable amount booked in the Class D Shares Premium 
Account and other freely distributable reserves relating to the Class D Shares 

CRD = the amount of the share capital reduction and legal reserve reduction 
relating to the Class D Shares to be cancelled 

LD = carried forward losses of the Portfolio D 

LR = any sums to be placed into reserve(s) pursuant to the requirements of law or 
of the Articles 

Portfolio D means the reference to an assign investment. 

Separate Account D means the result of the Portfolio D which consists of the 
balance of all income, profits or other receipts paid or due in any other manner in 
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relation to its corresponding assigned investment (including, inter alia, yield, gain on 
repayment at face value, foreign exchange gains, if any) and the amount of the 
expenses, losses, taxes and other transfers of funds incurred by the Company during 
this exercise and which can regularly and reasonably be attributed to the management, 
exploitation of such investment (including fees, costs, expenses). 

Investments Net Profit D means the credit balance of the Separate Account D. 

Distributable Profit D means the Investments Net Profit D less the deduction to be 
made to the Company’s statutory reserve in compliance with article 2 1 .2 of the Articles. 

Available Amount E means the total amount of Investments Net Profit E of the 
Company increased by (i) any freely distributable amount booked in the Class E Shares 
Premium Account and other freely distributable reserves relating to the Class E Shares 
and (ii) as the case may be by the amount of the share capital reduction and legal reserve 
reduction relating to the Class E Shares to be cancelled but reduced by (i) any losses 
(including current and carried forward losses) relating to the Class E Shares to be 
cancelled and (ii) any sums to be placed into reserve(s) relating to the Class E Shares 
to be cancelled pursuant to the requirements of law or of the Articles, each time as set 
out in the relevant interim accounts (without for the avoidance of doubt, any double 
counting) so that: 

AAE = (INPE + PE+ CRE) - (LE + LR) 

Whereby: 

AAE = Available Amount E 

INPE = Investments Net Profit E (including profits of the year and carried forward 
profits) 

PE = any freely distributable amount booked in the Class E Shares Premium 
Account and other freely distributable reserves relating to the Class E Shares 

CRE = the amount of the share capital reduction and legal reserve reduction 
relating to the Class E Shares to be cancelled 

EE = carried forward losses of the Portfolio E 

ER = any sums to be placed into reserve(s) pursuant to the requirements of law or 
of the Articles 

Portfolio E means the reference to an assign investment. 

Separate Account E means the result of the Portfolio E which consists of the 
balance of all income, profits or other receipts paid or due in any other manner in 
relation to its corresponding assigned investment (including, inter alia, yield, gain on 
repayment at face value, foreign exchange gains, if any) and the amount of the 
expenses, losses, taxes and other transfers of funds incurred by the Company during 
this exercise and which can regularly and reasonably be attributed to the management, 
exploitation of such investment (including fees, costs, expenses). 

Investments Net Profit E means the credit balance of the Separate Account E. 

Distributable Profit E means the Investments Net Profit E less the deduction to be 
made to the Company’s statutory reserve in compliance with article 2 1 .2 of the Articles. 

Available Amount F means the total amount of Investments Net Profit F of the 
Company increased by (i) any freely distributable amount booked in the Class F Shares 
Premium Account and other freely distributable reserves relating to the Class F Shares 
and (ii) as the case may be by the amount of the share capital reduction and legal reserve 
reduction relating to the Class F Shares to be cancelled but reduced by (i) any losses 
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(including current and carried forward losses) relating to the Class F Shares to be 
cancelled and (ii) any sums to be placed into reserve(s) relating to the Class F Shares to 
be cancelled pursuant to the requirements of law or of the Articles, each time as set out 
in the relevant interim accounts (without for the avoidance of doubt, any double 
counting) so that: 

AAF = (INPF + PF+ CRF) - (LF + LR) 

Whereby: 

AAF = Available Amount F 

INPF = Investments Net Profit F (including profits of the year and carried forward 
profits) 

PF = any freely distributable amount booked in the Class F Shares Premium 
Account and other freely distributable reserves relating to the Class F Shares 

CRF = the amount of the share capital reduction and legal reserve reduction 
relating to the Class F Shares to be cancelled 

LF = carried forward losses of the Portfolio F 

LR = any sums to be placed into reserve(s) pursuant to the requirements of law or 
of the Articles 

Portfolio F means the reference to an assign investment. 

Separate Account F means the result of the Portfolio F which consists of the 
balance of all income, profits or other receipts paid or due in any other manner in 
relation to its corresponding assigned investment (including, inter alia, yield, gain on 
repayment at face value, foreign exchange gains, if any) and the amount of the 
expenses, losses, taxes and other transfers of funds incurred by the Company during 
this exercise and which can regularly and reasonably be attributed to the management, 
exploitation of such investment (including fees, costs, expenses). 

Investments Net Profit F means the credit balance of the Separate Account F. 

Distributable Profit F means the Investments Net Profit F less the deduction to be 
made to the Company’s statutory reserve in compliance with article 2 1 .2 of the Articles. 

Available Amount G means the total amount of Investments Net Profit G of the 
Company increased by (i) any freely distributable amount booked in the Class G Shares 
Premium Account and other freely distributable reserves relating to the Class G Shares 
and (ii) as the case may be by the amount of the share capital reduction and legal reserve 
reduction relating to the Class G Shares to be cancelled but reduced by (i) any losses 
(including current and carried forward losses) relating to the Class G Shares to be 
cancelled and (ii) any sums to be placed into reserve(s) relating to the Class G Shares 
to be cancelled pursuant to the requirements of law or of the Articles, each time as set 
out in the relevant interim accounts (without for the avoidance of doubt, any double 
counting) so that: 

AAG = (INPG + PG+ CRG) - (LG + LR) 

Whereby: 

AAG = Available Amount G 

INPG = Investments Net Profit G (including profits of the year and carried forward 
profits) 

PG = any freely distributable amount booked in the Class G Shares Premium 
Account and other freely distributable reserves relating to the Class G Shares 

CRG = the amount of the share capital reduction and legal reserve reduction 
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relating to the Class G Shares to be cancelled 

LG = carried forward losses of the Portfolio G 

LR = any sums to be placed into reserve(s) pursuant to the requirements of law or 
of the Articles 

Portfolio G means the reference to an assign investment. 

Separate Account G means the result of the Portfolio G which consists of the 
balance of all income, profits or other receipts paid or due in any other manner in 
relation to its corresponding assigned investment (including, inter alia, yield, gain on 
repayment at face value, foreign exchange gains, if any) and the amount of the 
expenses, losses, taxes and other transfers of funds incurred by the Company during 
this exercise and which can regularly and reasonably be attributed to the management, 
exploitation of such investment (including fees, costs, expenses). 

Investments Net Profit G means the credit balance of the Separate Account G. 

Distributable Profit G means the Investments Net Profit G less the deduction to be 
made to the Company’s statutory reserve in compliance with article 2 1 .2 of the Articles. 

Available Amount H means the total amount of Investments Net Profit H of the 
Company increased by (i) any freely distributable amount booked in the Class H Shares 
Premium Account and other freely distributable reserves relating to the Class H Shares 
and (ii) as the case may be by the amount of the share capital reduction and legal reserve 
reduction relating to the Class H Shares to be cancelled but reduced by (i) any losses 
(including current and carried forward losses) relating to the Class H Shares to be 
cancelled and (ii) any sums to be placed into reserve(s) relating to the Class H Shares 
to be cancelled pursuant to the requirements of law or of the Articles, each time as set 
out in the relevant interim accounts (without for the avoidance of doubt, any double 
counting) so that: 

AAH = (INPH + PH+ CRH) - (LH + LR) 

Whereby: 

AAH = Available Amount H 

INPH = Investments Net Profit H (including profits of the year and carried forward 
profits) 

PH = any freely distributable amount booked in the Class H Shares Premium 
Account and other freely distributable reserves relating to the Class H Shares 

CRH = the amount of the share capital reduction and legal reserve reduction 
relating to the Class H Shares to be cancelled 

LH = carried forward losses of the Portfolio H 

LR = any sums to be placed into reserve(s) pursuant to the requirements of law or 
of the Articles 

Portfolio H means the reference to an assign investment. 

Separate Account H means the result of the Portfolio H which consists of the 
balance of all income, profits or other receipts paid or due in any other manner in 
relation to its corresponding assigned investment (including, inter alia, yield, gain on 
repayment at face value, foreign exchange gains, if any) and the amount of the 
expenses, losses, taxes and other transfers of funds incurred by the Company during 
this exercise and which can regularly and reasonably be attributed to the management, 
exploitation of such investment (including fees, costs, expenses). 

Investments Net Profit H means the credit balance of the Separate Account H. 
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Distributable Profit H means the Investments Net Profit H less the deduction to be 
made to the Company’s statutory reserve in compliance with article 2 1 .2 of the Articles. 

Available Amount I means the total amount of Investments Net Profit I of the 
Company increased by (i) any freely distributable amount booked in the Class I Shares 
Premium Account and other freely distributable reserves relating to the Class 1 Shares 
and (ii) as the case may be by the amount of the share capital reduction and legal reserve 
reduction relating to the Class I Shares to be cancelled but reduced by (i) any losses 
(including current and carried forward losses) relating to the Class I Shares to be 
cancelled and (ii) any sums to be placed into reserve(s) relating to the Class 1 Shares to 
be cancelled pursuant to the requirements of law or of the Articles, each time as set out 
in the relevant interim accounts (without for the avoidance of doubt, any double 
counting) so that: 

AA1 = (INPI + PI+ CRI) - (LI + LR) 

Whereby: 

AA1 = Available Amount I 

INPI = Investments Net Profit I (including profits of the year and carried forward 
profits) 

PI = any freely distributable amount booked in the Class I Shares Premium 
Account and other freely distributable reserves relating to the Class I Shares 

CRI = the amount of the share capital reduction and legal reserve reduction relating 
to the Class I Shares to be cancelled 

LI = carried forward losses of the Portfolio I 

LR = any sums to be placed into reserve(s) pursuant to the requirements of law or 
of the Articles 

Portfolio I means the reference to an assign investment. 

Separate Account I means the result of the Portfolio I which consists of the balance 
of all income, profits or other receipts paid or due in any other manner in relation to its 
corresponding assigned investment (including, inter alia, yield, gain on repayment at 
face value, foreign exchange gains, if any) and the amount of the expenses, losses, taxes 
and other transfers of funds incurred by the Company during this exercise and which 
can regularly and reasonably be attributed to the management, exploitation of such 
investment (including fees, costs, expenses). 

Investments Net Profit I means the credit balance of the Separate Account I. 

Distributable Profit I means the Investments Net Profit I less the deduction to be 
made to the Company’s statutory reserve in compliance with article 2 1 .2 of the Articles. 

Available Amount J means the total amount of Investments Net Profit J of the 
Company increased by (i) any freely distributable amount booked in the Class J Shares 
Premium Account and other freely distributable reserves relating to the Class J Shares 
and (ii) as the case may be by the amount of the share capital reduction and legal reserve 
reduction relating to the Class J Shares to be cancelled but reduced by (i) any losses 
(including current and carried forward losses) relating to the Class J Shares to be 
cancelled and (ii) any sums to be placed into reserve(s) relating to the Class J Shares to 
be cancelled pursuant to the requirements of law or of the Articles, each time as set out 
in the relevant interim accounts (without for the avoidance of doubt, any double 
counting) so that: 

AAJ = (INPJ + PJ+ CRJ) - (LJ + LR) 
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Whereby: 

AAJ = Available Amount J 

1NPJ = Investments Net Profit J (including profits of the year and carried forward 
profits) 

PJ = any freely distributable amount booked in the Class J Shares Premium 
Account and other freely distributable reserves relating to the Class J Shares 

CRJ = the amount of the share capital reduction and legal reserve reduction relating 
to the Class J Shares to be cancelled 

LJ = carried forward losses of the Portfolio J 

LR = any sums to be placed into reserve(s) pursuant to the requirements of law or 
of the Articles 

Portfolio J means the reference to an assign investment. 

Separate Account J means the result of the Portfolio J which consists of the balance 
of all income, profits or other receipts paid or due in any other manner in relation to its 
corresponding assigned investment (including, inter alia, yield, gain on repayment at 
face value, foreign exchange gains, if any) and the amount of the expenses, losses, taxes 
and other transfers of funds incurred by the Company during this exercise and which 
can regularly and reasonably be attributed to the management, exploitation of such 
investment (including fees, costs, expenses). 

Investments Net Profit J means the credit balance of the Separate Account J. 

Distributable Profit J means the Investments Net Profit J less the deduction to be 
made to the Company’s statutory reserve in compliance with article 2 1 .2 of the Articles. 

6.2 Each share entitles its owner to the rights as defined hereunder, and to one vote 
at the general meetings of shareholders. Ownership of a share carries implicit 
acceptance of the Articles of the Company and the resolutions of the single shareholder 
or the general meeting of shareholders. 

Each share is indivisible as far as the Company is concerned. 

Co-owners of shares must be represented towards the Company by a common 
attomey-in-fact, whether appointed amongst them or not. 

The rights and conditions attached to different classes of shares are as follows: 

Each share shall have the right to dividends declared by the shareholder(s) at the 
times and for the amounts which the shareholder(s) shall determine from time to time, 
taking into consideration the principles laid down in the following paragraphs, provided 
that no distribution will be made to the shareholders despite a positive credit to the 
Separate Account A and/or the Separate Account B and/or the Separate Account C 
and/or the Separate Account D and/or the Separate Account E and/or the Separate 
Account F and/or the Separate Account G and/or the Separate Account H and/or the 
Separate Account I and/or the Separate Account J, if the conditions as set out by the 
Law are not met for any such distribution. 

6.3 The single shareholder may freely transfer its shares when the Company is 
composed of a single shareholder. The shares may be transferred freely amongst 
shareholders when the Company is composed of several Shareholders. The shares may 
be transferred to non-shareholders only with the authorisation of the general meeting of 
shareholders representing at least three quarters of the capital, in accordance with article 
189 of the Law. 

The transfer of shares must be evidenced by a notarial deed or by a deed under 
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private seal. Any such transfer is not binding upon the Company and upon third parties 
unless duly notified to the Company or accepted by the Company, in pursuance of 
article 1690 of the Civil Code. 

6.4 The Company shall create and hold ten (10) portfolio, namely Portfolio A, 
Portfolio B, Portfolio C, Portfolio D, Portfolio E, Portfolio F, Portfolio G, Portfolio H, 
Portfolio I and Portfolio J. The Portfolio A will be managed for the exclusive benefit of 
the Class A Shareholder, the Portfolio B will be managed for the exclusive benefit of 
the Class B Shareholder, the Portfolio C will be managed for the exclusive benefit of 
the Class C Shareholder, the Portfolio D will be managed for the exclusive benefit of 
the Class D Shareholder, the Portfolio E will be managed for the exclusive benefit of 
the Class E Shareholder, the Portfolio F will be managed for the exclusive benefit of 
the Class F Shareholder, the Portfolio G will be managed for the exclusive benefit of 
the Class G Shareholder, the Portfolio FI will be managed for the exclusive benefit of 
the Class FI Shareholder, the Portfolio I will be managed for the exclusive benefit of 
the Class 1 Shareholder and the Portfolio J will be managed for the exclusive benefit of 
the Class J Shareholder. 

Portfolio A, Portfolio B, Portfolio C, Portfolio D, Portfolio E, Portfolio F, Portfolio 
G, Portfolio H, Portfolio 1 and Portfolio J shall be defined by the board of managers of 
the Company. 

6.5 The Company may redeem its own shares as follows: 

- The share capital of the Company may be increased or reduced by a resolution of 
the shareholders made in the manner required for amendments of the Articles; 

- The share capital of the Company may be reduced through the cancellation of the 
entire Class A Shares and/or the cancellation of the entire Class B Shares and/or the 
cancellation of the entire Class C Shares and/or the cancellation of the entire Class D 
Shares and/or the cancellation of the entire Class E Shares and/or the cancellation of 
the entire Class F Shares and/or the cancellation of the entire Class G Shares and/or the 
cancellation of the entire Class FI Shares and/or the cancellation of the entire Class I 
Shares and/or the cancellation of the entire Class J Shares through the repurchases and 
cancellations of all the shares in issue in the Class A Shares, the Class B Shares, the 
Class C Shares, the Class D Shares, the Class E Shares, the Class F Shares, the Class G 
Shares, the Class FI Shares, the Class I Shares and the Class J Shares; and 

- In the event of a reduction of share capital through the repurchase and the 
cancellation of the Class A Shares and/or the Class B Shares and/or the Class C Shares 
and/or the Class D Shares and/or the Class E Shares and/or the Class F Shares and/or 
the Class G Shares and/or the Class FI Shares and/or the Class I Shares and/or the Class 
J Shares, as the case may be, the Class A Shares and/or the Class B Shares and/or the 
Class C Shares and/or the Class D Shares and/or the Class E Shares and/or the Class F 
Shares and/or the Class G Shares and/or the Class FI Shares and/or the Class I Shares 
and/or the Class J Shares, as the case may be, gives right to the holders thereof pro rata 
to their holding in the relevant class of shares to the Available Amount A (with the 
limitation however to the total cancellation amount as specified hereafter) and/or the 
Available Amount B (with the limitation however to the total cancellation amount as 
specified hereafter) and/or the Available Amount C (with the limitation however to the 
total cancellation amount as specified hereafter) and/or the Available Amount D (with 
the limitation however to the total cancellation amount as specified hereafter) and/or 
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the Available Amount E (with the limitation however to the total cancellation amount 
as specified hereafter) and/or the Available Amount F (with the limitation however to 
the total cancellation amount as specified hereafter) and/or the Available Amount G 
(with the limitation however to the total cancellation amount as specified hereafter) 
and/or the Available Amount H (with the limitation however to the total cancellation 
amount as specified hereafter) and/or the Available Amount 1 (with the limitation 
however to the total cancellation amount as specified hereafter) and/or the Available 
Amount J (with the limitation however to the total cancellation amount as specified 
hereafter), as the case may be, and the holders of shares of the repurchased and 
cancelled shares shall receive from the Company an amount equal to the cancellation 
value per share for each share of the Class A Shares and/or the Class B Shares and/or 
the Class C Shares and/or the Class D Shares and/or the Class E Shares and/or the Class 
F Shares and/or the Class G Shares and/or the Class H Shares and/or the Class 1 Shares 
and/or the Class J Shares, as the case may be, held by them and cancelled. 

The cancellation value per share shall be calculated by dividing the total 
cancellation amount by the number of shares in issue in the Class A Shares and/or the 
Class B Shares and/or the Class C Shares and/or the Class D Shares and/or the Class E 
Shares and/or the Class F Shares and/or the Class G Shares and/or the Class H Shares 
and/or the Class I Shares and/or the Class J Shares, as the case maybe, to be repurchased 
and cancelled. 

The total cancellation amount shall be an amount determined by the board of 
managers and approved by the general meeting on the basis of the relevant interim 
accounts. 

The total cancellation amount for each of the Class A Shares shall be the Available 
Amount A at the time of the cancellation of the Class A Shares unless otherwise 
resolved by the general meeting of shareholders in the manner provided for an 
amendment of the Articles provided however that the total cancellation amount shall 
never be higher than such Available Amount A. 

Upon the repurchase and cancellation of the shares of the Class A Shares, the 
cancellation value per share will become due and payable by the Company. 

The total cancellation amount for each of the Class B Shares shall be the Available 
Amount B at the time of the cancellation of the Class B Shares unless otherwise 
resolved by the general meeting of shareholders in the manner provided for an 
amendment of the Articles provided however that the total cancellation amount shall 
never be higher than such Available Amount B. 

Upon the repurchase and cancellation of the shares of the Class B Shares, the 
cancellation value per share will become due and payable by the Company. 

The total cancellation amount for each of the Class C Shares shall be the Available 
Amount C at the time of the cancellation of the Class C Shares unless otherwise 
resolved by the general meeting of shareholders in the manner provided for an 
amendment of the Articles provided however that the total cancellation amount shall 
never be higher than such Available Amount C. 

Upon the repurchase and cancellation of the shares of the Class C Shares, the 
cancellation value per share will become due and payable by the Company. 

The total cancellation amount for each of the Class D Shares shall be the Available 
Amount D at the time of the cancellation of the Class D Shares unless otherwise 
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resolved by the general meeting of shareholders in the manner provided for an 
amendment of the Articles provided however that the total cancellation amount shall 
never be higher than such Available Amount D. 

Upon the repurchase and cancellation of the shares of the Class D Shares, the 
cancellation value per share will become due and payable by the Company. 

The total cancellation amount for each of the Class E Shares shall be the Available 
Amount E at the time of the cancellation of the Class E Shares unless otherwise resolved 
by the general meeting of shareholders in the manner provided for an amendment of 
the Articles provided however that the total cancellation amount shall never be higher 
than such Available Amount E. 

Upon the repurchase and cancellation of the shares of the Class E Shares, the 
cancellation value per share will become due and payable by the Company. 

The total cancellation amount for each of the Class F Shares shall be the Available 
Amount F at the time of the cancellation of the Class F Shares unless otherwise resolved 
by the general meeting of shareholders in the manner provided for an amendment of 
the Articles provided however that the total cancellation amount shall never be higher 
than such Available Amount F. 

Upon the repurchase and cancellation of the shares of the Class F Shares, the 
cancellation value per share will become due and payable by the Company. 

The total cancellation amount for each of the Class G Shares shall be the Available 
Amount G at the time of the cancellation of the Class G Shares unless otherwise 
resolved by the general meeting of shareholders in the manner provided for an 
amendment of the Articles provided however that the total cancellation amount shall 
never be higher than such Available Amount G. 

Upon the repurchase and cancellation of the shares of the Class G Shares, the 
cancellation value per share will become due and payable by the Company. 

The total cancellation amount for each of the Class FI Shares shall be the Available 
Amount FI at the time of the cancellation of the Class FI Shares unless otherwise 
resolved by the general meeting of shareholders in the manner provided for an 
amendment of the Articles provided however that the total cancellation amount shall 
never be higher than such Available Amount H. 

Upon the repurchase and cancellation of the shares of the Class FI Shares, the 
cancellation value per share will become due and payable by the Company. 

The total cancellation amount for each of the Class I Shares shall be the Available 
Amount 1 at the time of the cancellation of the Class 1 Shares unless otherwise resolved 
by the general meeting of shareholders in the manner provided for an amendment of 
the Articles provided however that the total cancellation amount shall never be higher 
than such Available Amount I. 

Upon the repurchase and cancellation of the shares of the Class I Shares, the 
cancellation value per share will become due and payable by the Company. 

The total cancellation amount for each of the Class J Shares shall be the Available 
Amount J at the time of the cancellation of the Class J Shares unless otherwise resolved 
by the general meeting of shareholders in the manner provided for an amendment of 
the Articles provided however that the total cancellation amount shall never be higher 
than such Available Amount J. 

Upon the repurchase and cancellation of the shares of the Class J Shares, the 
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cancellation value per share will become due and payable by the Company. 

Article 7. Increase and Reduction of Capital 

The capital may be increased, or decreased, in one or several times at any time by 
a decision of the sole shareholder or by a decision of the shareholders’ meeting adopted 
in the manner required for an amendment to the Articles. 

Article 8. Shares 

The Company may have one or several shareholders, with a maximum of one 
hundred (100) shareholders. In the event that the number of shareholders of the 
Company exceeds one hundred ( 1 00) for any reason, the Company shall have a period 
of one (1) year from the date of on which such limit was exceeded to convert into 
another legal form. 

Each share entitles its owner to equal rights in the profits and assets of the 
Company and to one vote at the general meetings of shareholders. Ownership of one or 
several shares carries implicit acceptance of the Articles of the Company and the 
resolutions of the sole shareholder or the general meeting of shareholders. 

Each share is indivisible towards the Company. 

Co-owners of shares must be represented towards the Company by a common 
attomey-in-fact, whether appointed amongst them or not. The Company has the right 
to suspend the exercise of all rights attached to these shares, except for relevant 
information rights, until such attomey-in-fact has been appointed. 

The sole shareholder may transfer freely its shares when the Company is composed 
of a sole shareholder. The shares may be transferred freely amongst shareholders when 
the Company is composed of several shareholders. The shares may be transferred to 
non-shareholders only with the prior authorization of the shareholders representing at 
least three quarters of the capital, in accordance with article 189 of the Law. 

The transfer of shares must be evidenced by a notarial deed or by a deed under 
private seal. Any such transfer is not binding upon the Company and upon third parties 
unless duly notified to the Company or accepted by the Company, in accordance with 
article 1690 of the Civil Code. 

For all other matters, reference is being made to articles 189 and 190 of the Law. 

A register of shares shall be kept at the registered office of the Company, where it 
shall be available for inspection by any shareholder. 

The Company may redeem its own shares in accordance with the provisions of the 

Law. 

The board of managers, is authorised to cancel shares held in treasury and to 
proceed with the corresponding share capital decrease in accordance with the provisions 
of the Law. 

Article 9. Incapacity, Bankruptcy or Insolvency of a Shareholder 

The Company shall not be dissolved by reason of the death, suspension of civil 
rights, insolvency or bankruptcy of the sole shareholder or of one of the shareholders. 

Chapter III. Manager(s) 

Art. 10. Manager(s), Board of Managers. The Company is managed by one or 
several managers. If several managers have been appointed, they will constitute a board 
of managers. 

The members of the board might be split into two categories, respectively 
denominated “Category A Managers” and “Category B Managers”. 
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The managers need not be shareholders. The managers may be removed at any 
time, with or without legitimate cause, by a resolution of the sole shareholder or by a 
resolution of the shareholders' holding a majority of votes. 

Each manager will be elected by the sole shareholder or by the shareholders' 
meeting, which will determine their number and the duration of their mandate. 

Art. 11. Powers of the Manager(s). In dealing with third parties, the manager or 
the board of managers will have all powers to act in the name of the Company in all 
circumstances and to carry out and approve all acts and operations consistent with the 
Company's object and provide that the terms of this article shall have been complied 
with. 

All powers not expressly reserved by Law or the present Articles to the general 
meeting of shareholders fall within the competence of the manager or the board of 
managers. 

Towards third parties, the Company shall be bound by the joint signature of any 
two managers of the Company. In case the managers are split into two categories, the 
Company shall obligatorily be bound by the joint signature of one Category A Manager 
and one Category B Manager. 

If the manager or the board of managers is temporarily unable to act, the 
Company's affairs may be managed by the sole shareholder or, in case the Company 
has several shareholders, by the shareholders acting under their joint signatures. 

The manager or board of managers shall have the rights to give special proxies for 
determined matters to one or more proxyholders, selected from its members or not, 
either shareholders or not. 

Art. 12. Day-to-day Management. The manager or the board of managers may 
delegate the day-to-day management of the Company to one or several manager(s) or 
agent(s) and will determine the manager's / agent's responsibilities and remuneration (if 
any), the duration of the period of representation and any other relevant conditions of 
his agency. It is understood that the day-to-day management is limited to acts of 
administration and thus, all acts of acquisition, disposition, financing and refinancing 
have to obtain the prior approval from the board of managers. 

Art. 13. Meetings of the Board of Managers. The meetings of the board of 
managers are held within the Grand Duchy of Luxembourg. 

The board of managers may elect a chairman from among its members. If the 
chairman is unable to be present, his place will be taken by election among the/those 
managers present at the meeting. 

The board of managers may elect a secretary from among its members. 

A manager may be represented by another member of the board of managers. 

The meetings of the board of managers may be convened by any two managers by 
any means of communication including telephone or email, provided that it contains a 
clear indication of the agenda of the meeting. The board of managers may validly debate 
without prior notice if all the managers are present or represented. 

The board of managers can only validly debate and make decisions if a majority 
of its members is present or represented by proxies. In case the managers are split into 
two categories, at least one Category A Manager and one Category B Manager shall be 
present or represented. Any decisions made by the board of managers shall require a 
simple majority including at least the favorable vote of one Category A Manager and 
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of one Category B Manager. In case of ballot, the chairman of the meeting has a casting 
vote. 

In case of a conflict of interest as defined in article 15 hereafter, the quorum 
requirement shall apply and for this purpose the conflicting status of the affected 
manager(s) is disregarded. 

One or more managers may participate in a meeting by means of a conference call 
or by any similar means of communication initiated from Luxembourg enabling thus 
several persons participating therein to simultaneously communicate and deliberate 
with each other. Such participation shall be deemed equal to a physical presence at the 
meeting. Such a decision can be documented in a single document or in several separate 
documents having the same content signed by all members having participated. 

A written decision, signed by all managers, is proper and valid as though it had 
been adopted at a meeting of the board of managers, which was duly convened and 
held. 

Such a decision can be documented in a single document or in several separate 
documents having the same content signed by all members of the board of managers. 

Art. 14. Liability - Indemnification. The manager or the board of managers 
assumes, by reason of its position, no personal liability in relation to any commitment 
validly made by it in the name of the Company. 

The Company shall indemnify any manager or officer and his heirs, executors and 
administrators, against any damages or compensations to be paid by him/her or 
expenses or costs reasonably incurred by him/her, as a consequence or in connection 
with any action, suit or proceeding to which he/she may be made a party by reason of 
his/her being or having been a manager or officer of the Company, or, at the request of 
the Company, of any other company of which the Company is a shareholder or creditor 
and by which he/she is not entitled to be indemnified, except in relation to matters as to 
which he/she shall be finally adjudged in such action, suit or proceeding to be liable for 
gross negligence, fraud or wilful misconduct. In the event of a settlement, 
indemnification shall be provided only in connection with such matters covered by the 
settlement as to which the Company is advised by its legal counsel that the person to 
be indemnified did not commit such a breach of duty. The foregoing right of 
indemnification shall not exclude other rights to which such manager or officer may be 
entitled. 

Art. 15. Conflict of Interests. No contract or other transaction between the 
Company and any other company or firm shall be affected or invalidated by the fact 
that any one or more of the managers or any officer of the Company has a personal 
interest in, or is a manager, associate, member, officer or employee of such other 
company or firm. Except as otherwise provided for hereafter, any manager or officer of 
the Company who serves as a manager, associate, officer or employee of any company 
or firm with which the Company shall contract or otherwise engage in business shall 
not, by reason of such affiliation with such other company or firm, be automatically 
prevented from considering and voting or acting upon any matters with respect to such 
contract or other business. 

Notwithstanding the above, in the event that any manager of the Company may 
have any personal interest in any transaction conflicting with the interest of the 
Company, he shall make known to the board of managers such personal interest and 
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shall not consider or vote on any such transaction, and such transaction and such 
manager's or officer's interest therein shall be reported to the sole shareholder or to the 
next general meeting of Shareholders. 

Chapter IV. Shareholder(s) 

Art. 16. General Meeting of Shareholders. If the Company is composed of one 
sole shareholder, the latter exercises the powers granted by Law to the general meeting 
of shareholders. 

If the Company is composed of no more than sixty (60) shareholders, the decisions 
of the shareholders may be taken by a vote in writing on the text of the resolutions to 
be adopted which will be sent by the board of managers to the shareholders by any 
means of communication. In this latter case, the shareholders are under the obligation 
to, within a delay of fifteen (15) days as from the receipt of the text of the proposed 
resolution, cast their written vote and mail it to the Company. 

In case the Company has more than sixty (60) shareholders, at least one general 
meeting of shareholders shall be held within six (6) months of the end of the financial 
year at the registered office or at any other place in the Grand Duchy of Luxembourg 
specified in the convening notice. 

Unless there is only one shareholder, the shareholders may meet in a general 
meeting of shareholders upon call in compliance with the Law by the board of 
managers, failing which by the shareholders representing half the share capital. The 
notice sent to the shareholders in accordance with the Law will specify the time and 
place of the meeting as well as the agenda and the nature of the business to be 
transacted. 

If all the shareholders are present or represented at a shareholders’ meeting and if 
they state that they have been informed of the agenda of the meeting, the meeting may 
be held without prior notice. 

A shareholder may act at any meeting of the shareholders by appointing in writing, 
by any means of communication as his proxy another person who need not be a 
shareholder. 

Shareholders’ meetings, including the annual general meeting, may be held abroad 
if, in the judgment of the board of managers, which is final, circumstances of “force 
majeure” so require. 

An attendance list must be kept at all general meetings of shareholders. 

Art. 17. Powers of the Meeting of Shareholders. Any regularly constituted 
shareholders' meeting of the Company represents the entire body of shareholders. 

Subject to all the other powers reserved to the manager or the board of managers 
by the Law or the Articles and subject to the object of the Company, it has the broadest 
powers to carry out or ratify acts relating to the operations of the Company. 

Art. 18. Procedure, Vote. Any resolution whose purpose is to amend the present 
Articles or whose adoption is subject by virtue of these Articles or, as the case may be, 
the Law, to the quorum and majority rules set for the amendment of the Articles will be 
taken by shareholders representing at least three quarters of the capital. 

The general meeting shall adopt resolutions by a simple majority of votes cast, 
provided that the number of shares represented at the meeting represents at least one 
half of the share capital. Blank and mutilated ballots shall not be counted. 

One vote is attached to each share. 
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Chapter V. Financial Year, Distribution of Profits 

Art. 19. Financial Year. The Company's accounting year starts on January 1 st and 
ends on December 3 1 st of each year. 

Art. 20. Adoption of Financial Statements. At the end of each accounting year, 
the Company's accounts are established and the manager or the board of managers 
prepares an inventory including an indication of the value of the Company's assets and 
liabilities. 

The balance sheet and the profit and loss account are submitted to the sole 
shareholder or, as the case may be, to the general meeting of shareholders for approval. 

Each shareholder may inspect the above inventory and balance sheet at the 
Company's registered office. 

Article 21. Allocation and distribution of the profits. 

21.1 Net profit 

Every year, the shareholder(s) will approve simultaneously and together the 
Separate Account A, the Separate Account B, the Separate Account C, the Separate 
Account D, the Separate Account E, the Separate Account F, the Separate Account 
G, the Separate Account H, the Separate Account I, and the Separate Account J, held 
by the Company in accordance with the laws and normal practice, and will determine 
the Investments Net Profit A, the Investments Net Profit B, the Investments Net Profit 
C, the Investments Net Profit D, the Investments Net Profit E, the Investments Net 
Profit F, the Investments Net Profit G, the Investments Net Profit H, the Investments 
Net Profit I and the Investments Net Profit J. 

21.2 Legal reserve 

Every year, five percent (5%) of the aggregate of (i) the Investments Net Profit A, 
(ii) the Investments Net Profit B, (iii) the Investments Net Profit C, (iv) the Investments 
Net Profit D, (v) the Investments Net Profit E, (vi) the Investments Net Profit F, (vii) 
the Investments Net Profit G, (viii) the Investments Net Profit H, (ix) the Investments 
Net Profit I and (x) the Investments Net Profit J will be transferred to the statutory 
reserve. 

This deduction ceases to be compulsory when the statutory reserve amounts to one 
tenth ( 1 0%) of the issued capital but must be resumed till the reserve fund is entirely 
reconstituted if, at any time and for any reason whatever, it has been broken into. 

21.3 Distributable profit 

In the event of a dividend distribution, the following rules shall apply: 

All the Distributable Profit A, less the deduction to be made to the 
Company’s statutory reserve in compliance with article 21.2 of the Articles, shall be 
allocated to the Class A Shareholders pro-rata their holding in the Company’s share 
capital; 

All the Distributable Profit B, less the deduction to be made to the 
Company’s statutory reserve in compliance with article 21.2 of the Articles, shall be 
allocated to the Class B Shareholders pro-rata their holding in the Company’s share 
capital; 

All the Distributable Profit C, less the deduction to be made to the 
Company’s statutory reserve in compliance with article 21.2 of the Articles, shall be 
allocated to the Class C Shareholders pro-rata their holding in the Company’s share 
capital; 
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All the Distributable Profit D, less the deduction to be made to the 
Company’s statutory reserve in compliance with article 21.2 of the Articles, shall be 
allocated to the Class D Shareholders pro-rata their holding in the Company’s share 
capital; 

All the Distributable Profit E, less the deduction to be made to the 
Company’s statutory reserve in compliance with article 21.2 of the Articles, shall be 
allocated to the Class E Shareholders pro-rata their holding in the Company’s share 
capital; 

All the Distributable Profit F, less the deduction to be made to the 
Company’s statutory reserve in compliance with article 21.2 of the Articles, shall be 
allocated to the Class F Shareholders pro-rata their holding in the Company’s share 
capital; 

All the Distributable Profit G, less the deduction to be made to the 
Company’s statutory reserve in compliance with article 21.2 of the Articles, shall be 
allocated to the Class G Shareholders pro-rata their holding in the Company’s share 
capital; 

All the Distributable Profit H, less the deduction to be made to the 
Company’s statutory reserve in compliance with article 21.2 of the Articles, shall be 
allocated to the Class H Shareholders pro-rata their holding in the Company’s share 
capital; 

All the Distributable Profit I, less the deduction to be made to the 
Company’s statutory reserve in compliance with article 21.2 of the Articles, shall be 
allocated to the Class I Shareholders pro-rata their holding in the Company’s share 
capital; and 

All the Distributable Profit J, less the deduction to be made to the 
Company’s statutory reserve in compliance with article 21.2 of the Articles, shall be 
allocated to the Class J Shareholders pro-rata their holding in the Company’s share 
capital. 

However, the shareholders may decide, at the majority vote determined by the 
relevant laws, that the profit, after deduction of the reserve and interim dividends, if 
any, be either carried forward or transferred to an extraordinary reserve. 

Chapter VI. Dissolution, Liquidation 

Art. 22. Dissolution, Liquidation. At the time of winding up of the Company, the 
liquidation will be carried out by one or several liquidators, shareholders or not, 
appointed by the shareholder(s) who shall determine their powers and remuneration. 

Chapter VII. Applicable Law 

Art. 23. Applicable Law. Reference is made to the provisions of the Law for all 
matters for which no specific provision is made in these Articles. 

There being no further business before the meeting, the same was thereupon 
adjourned. 

The undersigned notary who understands and speaks English states herewith that 
on request of the above appearing party, the present deed is worded in English followed 
by a French translation. 

On request of the same appearing party and in case of divergence between the 
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English and the French text, the English version will prevail. 

Whereof 

The present notarial deed was drawn up in Echtemach. 

On the day named at the beginning of this document. 

The document having been read to the proxyholder of the party appearing, who is 
known to the notary by her Surname, Christian name, civil status and residence, she 
signed together with Us, the notary, the present original deed. 

SUIT LA TRADUCTION EN LANGUE FRANCA1SE DU TEXTE QUI 

PRECEDE : 

L’an deux mille seize, le vingt-troisieme jour de decembre ; 

Par-devant Maitre Henri BECK, notaire, residant a Echtemach, Grand-Duche de 
Luxembourg. 

A COMPARU : 

“Aberdeen European Balanced Property Fund”, une societe d'investissement 
a capital variable - fonds d'investissement specialise Luxembourgeoise constitute le 5 
septembre 2006 sous la fomie d’une societe anonyme, ayant son siege social au 35a, 
Avenue John F. Kennedy, L-1855, Luxembourg, Grand-Duche du Luxembourg et 
inscrite aupres du Registre de Commerce et des Societes sous le numero B 
1 18.918 (l’« Associe Unique ») ; 

ici represente par Peggy Simon, employee privee, ayant son adresse 
professionnelle a L-6475 Echtemach, 9, Rabatt, Grand-Duche du Luxembourg, en vertu 
d’une procuration. 

Laquelle procuration, apres avoir ete signee "ne varietur'" par la mandataire de la 
partie comparante et le notaire instrumentant, demeurera annexee aux presentes pour 
etre enregistree. 

Laquelle partie comparante, par son mandataire, a requis le notaire instrumentant 
d’acter que : 

I. La partie comparante est l’associe unique de la societe a responsabilite limitee 
etablie a Luxembourg sous la denomination d’“Aberdeen Balanced Lux 2 S.a r.l.”, 
ayant son siege social au 35a, Avenue John F. Kennedy, L-1855 Luxembourg, Grand- 
Duche du Luxembourg, inscrite aupres du Registre de Commerce et des Societes sous 
le numero B 204.480 (la « Societe »), constitute suivant acte rccu par Maitre Henri 
BECK, notaire residant a Echtemach, Grand-Duche de Luxembourg, en date du 29 
fevrier 2016 publie au Memorial C, Recueil des Societes et Associations le l er juin 
2016, numero 1577, page 75684. 

II. Le capital social de la Societe est fixe a douze mille cinq cents Euros (EUR 
12.500,-) represente par douze mille cinq cents (12.500) parts sociales avec une valeur 
nominale d’un Euro (EUR 1.-) chacune. 

III. L’Associe Unique, par son mandataire, a requis le notaire instmmentant 
d’acter les resolutions suivantes : 

PREMIERE RESOLUTION 

L’Associe Unique decide de creer dix classes de parts sociales differentes, 
nommees parts sociales de classe A, parts sociales de classe B, parts sociales de classe 
C, parts sociales de classe D, parts sociales de classe E, parts sociales de classe F, parts 
sociales de classe G, parts sociales de classe H, parts sociales de classe I, parts sociales 
de classe J, chacune attachee a une prime d’ emission globale et de reattribuer les douze 
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mille cinq cents (12.500) parts sociales existantes comme suit : mille deux cent 
cinquante (1.250) parts sociales a la nouvelle classe A, mille deux cent cinquante 
(1.250) parts sociales a la nouvelle classe B, mille deux cent cinquante (1.250) parts 
sociales a la nouvelle classe C, mille deux cent cinquante (1.250) parts sociales a la 
nouvelle classe D, mille deux cent cinquante (1.250) parts sociales a la nouvelle classe 
E, mille deux cent cinquante (1.250) parts sociales a la nouvelle classe F, mille deux 
cent cinquante (1.250) parts sociales a la nouvelle classe G, mille deux cent cinquante 
(1.250) parts sociales a la nouvelle classe H, mille deux cent cinquante (1.250) parts 
sociales a la nouvelle classe I, mille deux cent cinquante (1.250) parts sociales a la 
nouvelle classe J, chacune ayant une valeur nominate d’un Euro (EUR 1,-). 

DEUXIEME RESOLUTION 

L’Associe Unique decide d’augmenter le capital social de la Societe par un 
montant de neuf cent quatre-vingt-sept mille cinq cents Euros (EUR 987.500,00), de 
sorte a le porter de son montant actuel de douze mille cinq cents Euros (EUR 12.500.- 
) a un million d’Euros (EUR 1.000.000,00), par la creation et remission de neuf cent 
quatre-vingt-sept mille cinq cents (987.500) parts sociales, divisees en quatre-vingt- 
dix-huit mille sept cent cinquante (98.750) parts sociales de classe A, quatre-vingt-dix- 
huit mille sept cent cinquante (98.750) parts sociales de classe B, quatre-vingt-dix-huit 
mille sept cent cinquante (98.750) parts sociales de classe C, quatre-vingt-dix-huit mille 
sept cent cinquante (98.750) parts sociales de classe D, quatre-vingt-dix-huit mille sept 
cent cinquante (98.750) parts sociales de classe E, quatre-vingt-dix-huit mille sept cent 
cinquante (98.750) parts sociales de classe F, quatre-vingt-dix-huit mille sept cent 

cinquante (98.750) parts sociales de classe G, quatre-vingt-dix-huit mille sept cent 

cinquante (98.750) parts sociales de classe H, quatre-vingt-dix-huit mille sept cent 

cinquante (98.750) parts sociales de classe I, quatre-vingt-dix-huit mille sept cent 

cinquante (98.750) parts sociales de classe J (les « Nouvelles Parts Sociales »), d’une 
valeur nominate d’un Euro chacune (EUR 1,-), entierement liberties par l’Associe 
Unique par un apport en nature. 


Intervention - Sot scrip i ion Paiemem 

L’Associe Unique, par son mandataire, declare souscrire a toutes les neuf cent 
quatre-vingt-sept mille cinq cents (987.500) Nouvelles Parts Sociales et de les payer 
integralement par un apport en nature consistant en une creance d’un montant de neuf 
cent quatre-vingt-sept mille cinq cents Euros (EUR 987.500,00) (l’« Actif Apporte »). 
Preuve de lTexistence de l’Achf Apporte 
La valeur de l’Actif Apporte est evaluee a un montant de neuf cent quatre-vingt- 
sept mille cinq cents Euros (EUR 987.500,00) et resulte d’un etat sur la valeur de 
l’apport des gerants de la Societe mais egalement d’une declaration de valeur de la part 
de rapporteur. Une copie de la documentation mentionnee sera annexee au present acte. 
Realisation effective de e’actik apporte 
L’Associe Unique, par son mandataire, declare que: 

il est le detenteur unique de l’Actif Apporte ; 

l’Actif Apporte est libre de toute charge, option, privilege, gage ou de tout 
autre droit de tiers; 

l’Actif Apporte n’est pas l'objet d'un litige ou d’une reclamation ; 
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l’Actif Apporte est librement transferable avec tous les droits qui y sont 

attaches ; et 

toutes les formalites consecutives a la cession de l'Actif Apporte requises 
en vertu de toute loi applicable ont ete ou seront effectuees pour que l’apport en nature 
soit valide partout et envers tout tiers. 

Seconde Resolution 

Suite aux resolutions susmentionnees, les statuts de la Societe sont 
modifies dans leur entierete pour avoir desormais la teneur suivante : 

« 

Chapitre I cr . Forme, Denomination, Siege, Objet, Duree 

Art. 1 er . Forme. 11 est forme une societe a responsabilite limitee qui sera regie par 
les lois relatives a une telle entite (ci-apres la «Societe»), et en particulier la loi du 1 0 
aout 1915 relative aux societes conmierciales, telle que modifiee (ci-apres la «Loi»), 
ainsi que par les presents statuts de la Societe (ci-apres les «Statuts»). 

La Societe comporte initialement un associe unique, proprietaire de la totalite des 
parts sociales. Elle peut cependant, a toute epoque, comporter plusieurs associes, dans 
la limite de quarante (40) associes, par suite notamment, de cession ou transmission de 
parts sociales ou de creation de parts sociales nouvelles. 

Art. 2. Objet. La Societe a pour objet la prise de participations, tant au 
Luxembourg qu'a l'etranger, dans d'autres societes ou entreprises sous quelque forme 
que ce soit et la gestion de ces participations. La Societe pourra en particulier acquerir 
par souscription, achat, et echange ou de toute autre maniere tous titres, actions et autres 
valeurs de participation, incluant sans limitation, des obligations, tout instrument de 
dette, creances, certificats de depot, des unites de trust et en general toute valeur ou 
instruments financiers emis par toute entite publique ou privee, y compris des societes 
de personnes. Elle pourra participer dans la creation, le developpement, la gestion et le 
controle de toute societe ou entreprise. Elle pourra en outre investir dans l'acquisition 
et la gestion d'un portefeuille de brevets ou d'autres droits de propriete intellectuelle de 
quelque nature ou origine que ce soit. 

La Societe pourra emprunter sous quelque forme que ce soit a l'exception d'un 
emprunt public. Elle peut proceder, par voie de placement prive, a remission de parts 
et d'obligations et d'autres titres representatifs d'emprunts et/ou de creances incluant, 
sans limitation, remission de «PECS» et des «warrants», et ce convertibles ou non. La 
Societe pourra preter des fonds, y compris ceux resultant des emprunts et/ou des 
emissions d'obligations, a ses filiales, societes affiliees et a toute autre societe. Elle peut 
egalement consentir des garanties ou des suretes au profit de tierces personnes afm de 
garantir ses obligations ou les obligations de ses filiales, societes affiliees ou de toute 
autre societe. La Societe pourra en outre gager, nantir, ceder, grever de charges tout ou 
partie de ses avoirs ou creer, de toute autre maniere, des suretes portant sur tout ou 
partie de ses avoirs. 

La Societe peut, d'une maniere generate, employer toutes techniques et instruments 
lies a des investissements en vue d'une gestion efficace, y compris des techniques et 
instruments destines a la proteger contre les creanciers, fluctuations monetaires, 
fluctuations de taux d'interet et autres risques. 

La Societe pourra accomplir toutes operations commerciales, fmancieres ou 
industrielles ainsi que tout transfert de propriete immobiliere ou mobiliere, qui 
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directement ou indirectement favorisent la realisation de son objet social ou s'y 
rapportent de maniere directe ou indirecte. 

Art. 3. Duree. La Societe est constitute pour une duree illimitee. 

Art. 4. Denomination. La Societe a comme denomination «Aberdeen Balanced 
Lux 2 S.a r.l.». 

Art. 5. Siege Social. Le siege social est etabli a Luxembourg-Ville. 

L’adresse du siege social peut etre transferee a l’interieur de la commune ou a toute 
autre commune du Grand-Duche du Luxembourg par la decision du conseil de gerance. 

La Societe peut avoir des bureaux et des succursales tant au Luxembourg qu’a 
l’etranger. Ces bureaux et succursales peuvent etre etablis par la decision du conseil de 
gerance. 

Chapitre II. Capital, Parts Sociales 

Art. 6. Capital social. Le capital social est fixe a un million d’Euros (EUR 
1.000.000,00) represente par un million (1.000.000) de parts sociales, divisees en cent 
mille (100.000) parts sociales de classe A (les « Parts Sociales de Classe A »), cent 

mille (100.000) parts sociales de classe B (les « Parts Sociales de Classe B »), cent 

mille (100.000) parts sociales de classe C (les « Parts Sociales de Classe C »), cent 

mille (100.000) parts sociales de classe D (les « Parts Sociales de Classe D »), cent 

mille (100.000) parts sociales de classe E (les « Parts Sociales de Classe E »), cent 

mille (100.000) parts sociales de classe F (les « Parts Sociales de Classe F »), cent 

mille (100.000) parts sociales de classe G (les « Parts Sociales de Classe G »), cent 

mille (100.000) parts sociales de classe H (les « Parts Sociales de Classe H »), cent 

mille (100.000) parts sociales de classe I (les « Parts Sociales de Classe I ») et cent 
mille (100.000) parts sociales de classe J (les « Parts Sociales de Classe J »), ayant 
une valeur nominale d’un euro (EUR 1,00) chacune. 

«Parts Sociales de Classe A» signifie les parts sociales de classe A d’une valeur 
nominale d’un Euro (EUR 1,00) chacune dans le capital de la Societe; 

«Parts Sociales de Classe B» signifie les parts sociales de classe B d’une valeur 
nominale d’un Euro (EUR 1,00) chacune dans le capital de la Societe; 

«Parts Sociales de Classe C» signifie les parts sociales de classe C d’une valeur 
nominale d’un Euro (EUR 1,00) chacune dans le capital de la Societe; 

«Parts Sociales de Classe D» signifie les parts sociales de classe D d’une valeur 
nominale d’un Euro (EUR 1,00) chacune dans le capital de la Societe; 

«Parts Sociales de Classe E» signifie les parts sociales de classe E d’une valeur 
nominale d’un Euro (EUR 1,00) chacune dans le capital de la Societe; 

«Parts Sociales de Classe F» signifie les parts sociales de classe F d’une valeur 
nominale d’un Euro (EUR 1,00) chacune dans le capital de la Societe; 

«Parts Sociales de Classe G» signifie les parts sociales de classe G d’une valeur 
nominale d’un Euro (EUR 1,00) chacune dans le capital de la Societe; 

«Parts Sociales de Classe FI» signifie les parts sociales de classe FI d’une valeur 
nominale d’un Euro (EUR 1,00) chacune dans le capital de la Societe; 

«Parts Sociales de Classe I» signifie les parts sociales de classe I d’une valeur 
nominale d’un Euro (EUR 1,00) chacune dans le capital de la Societe; 

«Parts Sociales de Classe J» signifie les parts sociales de classe J d’une valeur 
nominale d’un Euro (EUR 1,00) chacune dans le capital de la Societe; 

«Associe de Classe A» signifie tout associe de la Societe, detenant a tout moment 
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des Parts Sociales de Classes A de la Societe; 

«Associe de Classe B» signifie tout associe de la Societe, detenant a tout moment 
des Parts Sociales de Classes B de la Societe; et 

«Associe de Classe C» signifie tout associe de la Societe, detenant a tout moment 
des Parts Sociales de Classes C de la Societe. 

«Associe de Classe D» signifie tout associe de la Societe, detenant a tout moment 
des Parts Sociales de Classes D de la Societe. 

«Associe de Classe E» signifie tout associe de la Societe, detenant a tout moment 
des Parts Sociales de Classes E de la Societe. 

«Associe de Classe F» signifie tout associe de la Societe, detenant a tout moment 
des Parts Sociales de Classes F de la Societe. 

«Associe de Classe G» signifie tout associe de la Societe, detenant a tout moment 
des Parts Sociales de Classes G de la Societe. 

«Associe de Classe H» signifie tout associe de la Societe, detenant a tout moment 
des Parts Sociales de Classes H de la Societe. 

«Associe de Classe I» signifie tout associe de la Societe, detenant a tout moment 
des Parts Sociales de Classes I de la Societe. 

«Associe de Classe J» signifie tout associe de la Societe, detenant a tout moment 
des Parts Sociales de Classes J de la Societe. 

Toutes les parts sociales peuvent etre emises avec ou sans prime d’emission, et 
sont soumises aux dispositions legales en vigueur et aux presents Statuts. 

Sauf disposition contraire, tout montant de prime d’emission qui a ete ou doit etre 
paye en complement de la valeur nominale ou de la valeur au pair, selon le cas, d’une 
part sociale appartenant aux Parts Sociales de Classe A, doit rester attache aux Parts 
Sociales de Classe A et doit etre alloue a une reserve speciale designee coninie le 
Compte de Prime d’Emission des Parts Sociales de Classe A. Ce compte peut etre utilise 
pour effectuer le remboursement des parts sociales des classes auxquelles ce compte se 
rattache et que la Societe peut racheter, pour compenser des pertes nettes realisees, pour 
effectuer des distributions aux associes de cette classe, ou pour affecter des fonds a la 
reserve legale. 

Sauf disposition contraire, tout montant de prime d’emission qui a ete ou doit etre 
paye en complement de la valeur nominale ou de la valeur au pair, selon le cas, d’une 
part sociale appartenant aux Parts Sociales de Classe B, doit rester attache aux Parts 
Sociales de Classe B et doit etre alloue a une reserve speciale designee coninie le 
Compte de Prime d’Emission des Parts Sociales de Classe B. Ce compte peut etre utilise 
pour effectuer le remboursement des parts sociales des classes auxquelles ce compte se 
rattache et que la Societe peut racheter, pour compenser des pertes nettes realisees, pour 
effectuer des distributions aux associes de cette classe, ou pour affecter des fonds a la 
reserve legale. 

Sauf disposition contraire, tout montant de prime d’emission qui a ete ou doit etre 
paye en complement de la valeur nominale ou de la valeur au pair, selon le cas, d’une 
part sociale appartenant aux Parts Sociales de Classe C, doit rester attache aux Parts 
Sociales de Classe C et doit etre alloue a une reserve speciale designee coninie le 
Compte de Prime d’Emission des Parts Sociales de Classe C. Ce compte peut etre utilise 
pour effectuer le remboursement des parts sociales des classes auxquelles ce compte se 
rattache et que la Societe peut racheter, pour compenser des pertes nettes realisees, pour 
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effectuer des distributions aux associes de cette classe, ou pour affecter des fonds a la 
reserve legale. 

Sauf disposition contraire, tout montant de prime d’ emission qui a ete ou doit etre 
paye en complement de la valeur nominale ou de la valeur au pair, selon le cas, d’une 
part sociale appartenant aux Parts Sociales de Classe D, doit rester attache aux Parts 
Sociales de Classe D et doit etre alloue a une reserve speciale designee comme le 
Compte de Prime d’Emission des Parts Sociales de Classe D. Ce compte peut etre utilise 
pour effectuer le remboursement des parts sociales des classes auxquelles ce compte se 
rattache et que la Societe peut racheter, pour compenser des pertes nettes realisees, pour 
effectuer des distributions aux associes de cette classe, ou pour affecter des fonds a la 
reserve legale. 

Sauf disposition contraire, tout montant de prime d’ emission qui a ete ou doit etre 
paye en complement de la valeur nominale ou de la valeur au pair, selon le cas, d’une 
part sociale appartenant aux Parts Sociales de Classe E, doit rester attache aux Parts 
Sociales de Classe E et doit etre alloue a une reserve speciale designee comme le 
Compte de Prime d’Emission des Parts Sociales de Classe E. Ce compte peut etre utilise 
pour effectuer le remboursement des parts sociales des classes auxquelles ce compte se 
rattache et que la Societe peut racheter, pour compenser des pertes nettes realisees, pour 
effectuer des distributions aux associes de cette classe, ou pour affecter des fonds a la 
reserve legale. 

Sauf disposition contraire, tout montant de prime d’ emission qui a ete ou doit etre 
paye en complement de la valeur nominale ou de la valeur au pair, selon le cas, d’une 
part sociale appartenant aux Parts Sociales de Classe F, doit rester attache aux Parts 
Sociales de Classe F et doit etre alloue a une reserve speciale designee comme le 
Compte de Prime d’Emission des Parts Sociales de Classe F. Ce compte peut etre utilise 
pour effectuer le remboursement des parts sociales des classes auxquelles ce compte se 
rattache et que la Societe peut racheter, pour compenser des pertes nettes realisees, pour 
effectuer des distributions aux associes de cette classe, ou pour affecter des fonds a la 
reserve legale. 

Sauf disposition contraire, tout montant de prime d’ emission qui a ete ou doit etre 
paye en complement de la valeur nominale ou de la valeur au pair, selon le cas, d’une 
part sociale appartenant aux Parts Sociales de Classe G, doit rester attache aux Parts 
Sociales de Classe G et doit etre alloue a une reserve speciale designee comme le 
Compte de Prime d’Emission des Parts Sociales de Classe G. Ce compte peut etre utilise 
pour effectuer le remboursement des parts sociales des classes auxquelles ce compte se 
rattache et que la Societe peut racheter, pour compenser des pertes nettes realisees, pour 
effectuer des distributions aux associes de cette classe, ou pour affecter des fonds a la 
reserve legale. 

Sauf disposition contraire, tout montant de prime d’ emission qui a ete ou doit etre 
paye en complement de la valeur nominale ou de la valeur au pair, selon le cas, d’une 
part sociale appartenant aux Parts Sociales de Classe H, doit rester attache aux Parts 
Sociales de Classe FI et doit etre alloue a une reserve speciale designee comme le 
Compte de Prime d’Emission des Parts Sociales de Classe H. Ce compte peut etre utilise 
pour effectuer le remboursement des parts sociales des classes auxquelles ce compte se 
rattache et que la Societe peut racheter, pour compenser des pertes nettes realisees, pour 
effectuer des distributions aux associes de cette classe, ou pour affecter des fonds a la 
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reserve legale. 

Sauf disposition contraire, tout montant de prime d’ emission qui a ete ou doit etre 
paye en complement de la valeur nominale ou de la valeur au pair, selon le cas, d’une 
part sociale appartenant aux Parts Sociales de Classe I, doit rester attache aux Parts 
Sociales de Classe I et doit etre alloue a une reserve speciale designee comme le Compte 
de Prime d’Emission des Parts Sociales de Classe I. Ce compte peut etre utilise pour 
effectuer le remboursement des parts sociales des classes auxquelles ce compte se 
rattache et que la Societe peut racheter, pour compenser des pertes nettes realisees, pour 
effectuer des distributions aux associes de cette classe, ou pour affecter des fonds a la 
reserve legale. 

Sauf disposition contraire, tout montant de prime d’ emission qui a ete ou doit etre 
paye en complement de la valeur nominale ou de la valeur au pair, selon le cas, d’une 
part sociale appartenant aux Parts Sociales de Classe J, doit rester attache aux Parts 
Sociales de Classe J et doit etre alloue a une reserve speciale designee comme le 
Compte de Prime d’Emission des Parts Sociales de Classe J. Ce compte peut etre utilise 
pour effectuer le remboursement des parts sociales des classes auxquelles ce compte se 
rattache et que la Societe peut racheter, pour compenser des pertes nettes realisees, pour 
effectuer des distributions aux associes de cette classe, ou pour affecter des fonds a la 
reserve legale. 

6.1 Parts sociales. Les notions reprises dans cet article 6 ou partout ailleurs 
dans les Statuts auront la signification suivante: 

Montant Disponible A signifie le montant total du Profit Net des Investissements 
A de la Societe augmente de (i) toute somme librement distribuable allouee au Compte 
de Prime d’Emission des Parts Sociales de Classe A et autres reserves librement 
distribuables et (ii) selon les cas par le montant de la reduction de capital social et de la 
reduction de la reserve legale en relation avec les Parts Sociales de Classe A devant etre 
annulees mais reduit de (i) toutes pertes (incluant les pertes actuelles et reportees) en 
relation avec les Parts Sociales de Classe A devant etre annulees et (ii) toutes somrnes 
qui devront etre placees en reserve(s) en relation avec les Parts Sociales de Classe A 
devant etre annulees suivant les exigences de la loi ou des Statuts, determinees chaque 
fois sur base des comptes interimaires afferents (pour eviter tout doute sans double 
calcul) de sorte que: 

MDA = (PN1A + PA + RCA) - (PeA + RL) 

Ou: 

MDA = Montant Disponible A 

PNIA = Profit Net des Investissements A (incluant les profits de l’annee et les 
profits reportes) 

PA = toute somme librement distribuable allouee au Compte de Prime d’Emission 
des Parts Sociales de Classe A et autres reserves librement distribuables 

RCA = montant de la reduction de capital social et de la reduction de la reserve 
legale en relation avec les Parts Sociales de Classe A devant etre annulees 

PeA = pertes reportees du Portefeuille A 

RL = sommes qui devront etre placees en reserve(s) suivant les exigences de la loi 
ou des Statuts 

Portefeuille A designe la reference a un investissement correspondant. 

Compte Separe A signifie le resultat du Portefeuille A qui consistera en la 
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difference entre tous les revenus, benefices ou autres montants rccus ou dus de quelque 
autre maniere en relation avec les investissements correspondants s’y afferant (y 
compris, inter alia, les rendements, gains sur remboursement a valeur nominale, gains 
de taux d’echange, le cas echeant) et les montants des depenses, pertes, impots et autres 
transferts de fonds encourus par la Societe durant cet exercice et qui peuvent etre 
regulierement et raisonnablement attribues a la gerance, exploitation de tels 
investissements (y compris les factures, frais, depenses). 

Profit Net des Investissements A signifie le solde crediteur du Compte Separe A. 

Profit Distribuable A signifie le Profit Net des Investissements A moins la 
deduction devant etre faite au compte de reserve legale de la Societe en accord avec 
Particle 21.2 des Statuts. 

Montant Disponible B signifie le montant total du Profit Net des Investissements 
B de la Societe augmente de (i) toute somme librement distribuable allouee au Compte 
de Prime d’Emission des Parts Sociales de Classe B et autres reserves librement 
distribuables et (ii) selon les cas par le montant de la reduction de capital social et de la 
reduction de la reserve legale en relation avec les Parts Sociales de Classe B devant etre 
annulees mais reduit de (i) toutes pertes (incluant les pertes actuelles et reportees) en 
relation avec les Parts Sociales de Classe B devant etre annulees et (ii) toutes sommes 
qui devront etre placees en reserve(s) en relation avec les Parts Sociales de Classe B 
devant etre annulees suivant les exigences de la loi ou des Statuts, determinees chaque 
fois sur base des comptes interimaires afferents (pour eviter tout doute sans double 
calcul) de sorte que: 

MDB = (PN1B + PB + RCB) - (PeB + RL) 

Ou: 

MDB = Montant Disponible B 

PNIB = Profit Net des Investissements B (incluant les profits de l’annee et les 
profits reportes) 

PB = toute somme librement distribuable allouee au Compte de Prime d’Emission 
des Parts Sociales de Classe B et autres reserves librement distribuables 

RCB = montant de la reduction de capital social et de la reduction de la reserve 
legale en relation avec les Parts Sociales de Classe B devant etre annulees 

PeB = pertes reportees du Portefeuille B 

RL = sommes qui devront etre placees en reserve(s) suivant les exigences de la loi 
ou des Statuts 

Portefeuille B designe la reference a un investissement correspondant. 

Compte Separe B signifie le resultat du Portefeuille B qui consistera en la 
difference entre tous les revenus, benefices ou autres montants rccus ou dus de quelque 
autre maniere en relation avec les investissements correspondants s’y afferant (y 
compris, inter alia, les rendements, gains sur remboursement a valeur nominale, gains 
de taux d’echange, le cas echeant) et les montants des depenses, pertes, impots et autres 
transferts de fonds encourus par la Societe durant cet exercice et qui peuvent etre 
regulierement et raisonnablement attribues a la gerance, exploitation de tels 
investissements (y compris les factures, frais, depenses). 

Profit Net des Investissements B signifie le solde crediteur du Compte Separe B. 

Profit Distribuable B signifie le Profit Net des Investissements B moins la 
deduction devant etre faite au compte de reserve legale de la Societe en accord avec 
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Particle 21.2 des Statuts. 

Montant Disponible C signifie le montant total du Profit Net des Investissements 
C de la Societe augmente de (i) toute somme librement distribuable allouee au Compte 
de Prime d’Emission des Parts Sociales de Classe C et autres reserves librement 
distribuables et (ii) selon les cas par le montant de la reduction de capital social et de la 
reduction de la reserve legale en relation avec les Parts Sociales de Classe C devant etre 
annulees mais reduit de (i) toutes pertes (incluant les pertes actuelles et reportees) en 
relation avec les Parts Sociales de Classe C devant etre annulees et (ii) toutes sommes 
qui devront etre placees en reserve(s) en relation avec les Parts Sociales de Classe C 
devant etre annulees suivant les exigences de la loi ou des Statuts, determinees chaque 
fois sur base des comptes interimaires afferents (pour eviter tout doute sans double 
calcul) de sorte que: 

MDC = (PNIC + PC + RCC) - (PeC + RL) 

Ou: 

MDC = Montant Disponible C 

PNIC = Profit Net des Investissements C (incluant les profits de l’annee et les 
profits reportes) 

PC = toute somme librement distribuable allouee au Compte de Prime d’Emission 
des Parts Sociales de Classe C et autres reserves librement distribuables 

RCC = montant de la reduction de capital social et de la reduction de la reserve 
legale en relation avec les Parts Sociales de Classe C devant etre annulees 

PeC = pertes reportees du Portefeuille C 

RL = sommes qui devront etre placees en reserve(s) suivant les exigences de la loi 
ou des Statuts 

Portefeuille C designe la reference a un investissement correspondant. 

Compte Separe C signifie le resultat du Portefeuille C qui consistera en la 
difference entre tous les revenus, benefices ou autres montants rccus ou dus de quelque 
autre maniere en relation avec les investissements correspondants s’y afferent (y 
compris, inter alia, les rendements, gains sur remboursement a valeur nominale, gains 
de taux d’echange, le cas echeant) et les montants des depenses, pertes, impots et autres 
transferts de fonds encourus par la Societe durant cet exercice et qui peuvent etre 
regulierement et raisonnablement attribues a la gerance, exploitation de tels 
investissements (y compris les factures, frais, depenses). 

Profit Net des Investissements C signifie le solde crediteur du Compte Separe C. 

Profit Distribuable C signifie le Profit Net des Investissements C moins la 
deduction devant etre faite au compte de reserve legale de la Societe en accord avec 
Particle 19.2 des Statuts. 

Montant Disponible D signifie le montant total du Profit Net des Investissements 
D de la Societe augmente de (i) toute somme librement distribuable allouee au Compte 
de Prime d’Emission des Parts Sociales de Classe D et autres reserves librement 
distribuables et (ii) selon les cas par le montant de la reduction de capital social et de la 
reduction de la reserve legale en relation avec les Parts Sociales de Classe D devant etre 
annulees mais reduit de (i) toutes pertes (incluant les pertes actuelles et reportees) en 
relation avec les Parts Sociales de Classe D devant etre annulees et (ii) toutes sommes 
qui devront etre placees en reserve(s) en relation avec les Parts Sociales de Classe D 
devant etre annulees suivant les exigences de la loi ou des Statuts, determinees chaque 
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fois sur base des comptes interimaires afferents (pour eviter tout doute sans double 
calcul) de sorte que: 

MDD = (PN1D + PD + RCD) - (PeD + RL) 

Ou: 

MDD = Montant Disponible D 

PN1D = Profit Net des Investissements D (incluant les profits de l’annee et les 
profits reportes) 

PD = toute somme librement distribuable allouee au Compte de Prime d’Emission 
des Parts Sociales de Classe D et autres reserves librement distribuables 

RCD = montant de la reduction de capital social et de la reduction de la reserve 
legale en relation avec les Parts Sociales de Classe D devant etre annulees 

PeD = pertes reportees du Portefeuille D 

RL = sommes qui devront etre placees en reserve(s) suivant les exigences de la loi 
ou des Statuts 

Portefeuille D designe la reference a un investissement correspondant. 

Compte Separe D signifie le resultat du Portefeuille D qui consistera en la 
difference entre tous les revenus, benefices ou autres montants rccus ou dus de quelque 
autre maniere en relation avec les investissements correspondants s’y afferent (y 
compris, inter alia, les rendements, gains sur remboursement a valeur nominale, gains 
de taux d’echange, le cas echeant) et les montants des depenses, pertes, impots et autres 
transferts de fonds encourus par la Societe durant cet exercice et qui peuvent etre 
regulierement et raisonnablement attribues a la gerance, exploitation de tels 
investissements (y compris les factures, frais, depenses). 

Profit Net des Investissements D signifie le solde crediteur du Compte Separe D. 

Profit Distribuable D signifie le Profit Net des Investissements D moins la 
deduction devant etre faite au compte de reserve legale de la Societe en accord avec 
Particle 19.2 des Statuts. 

Montant Disponible E signifie le montant total du Profit Net des Investissements 
E de la Societe augmente de (i) toute somme librement distribuable allouee au Compte 
de Prime d’Emission des Parts Sociales de Classe E et autres reserves librement 
distribuables et (ii) selon les cas par le montant de la reduction de capital social et de la 
reduction de la reserve legale en relation avec les Parts Sociales de Classe E devant etre 
annulees mais reduit de (i) toutes pertes (incluant les pertes actuelles et reportees) en 
relation avec les Parts Sociales de Classe E devant etre annulees et (ii) toutes sommes 
qui devront etre placees en reserve(s) en relation avec les Parts Sociales de Classe E 
devant etre annulees suivant les exigences de la loi ou des Statuts, determinees chaque 
fois sur base des comptes interimaires afferents (pour eviter tout doute sans double 
calcul) de sorte que: 

MDE = (PNIE + PE + RCE) - (PeE + RL) 

Ou: 

MDE = Montant Disponible E 

PNIE = Profit Net des Investissements E (incluant les profits de l’annee et les 
profits reportes) 

PE = toute somme librement distribuable allouee au Compte de Prime d’Emission 
des Parts Sociales de Classe E et autres reserves librement distribuables 

RCE = montant de la reduction de capital social et de la reduction de la reserve 
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legale en relation avec les Parts Sociales de Classe E devant etre annulees 

PeE = pertes reportees du Portefeuille E 

RL = sommes qui devront etre placees en reserve(s) suivant les exigences de la loi 
ou des Statuts 

Portefeuille E designe la reference a un investissement correspondant. 

Compte Separe E signifie le resultat du Portefeuille E qui consistera en la 
difference entre tous les revenus, benefices ou autres montants rccus ou dus de quelque 
autre maniere en relation avec les investissements correspondants s’y afferant (y 
compris, inter alia, les rendements, gains sur remboursement a valeur nominale, gains 
de taux d’echange, le cas echeant) et les montants des depenses, pertes, impots et autres 
transferts de fonds encourus par la Societe durant cet exercice et qui peuvent etre 
regulierement et raisonnablement attribues a la gerance, exploitation de tels 
investissements (y compris les factures, frais, depenses). 

Profit Net des Investissements E signifie le solde crediteur du Compte Separe E. 

Profit Distribuable E signifie le Profit Net des Investissements E moins la 
deduction devant etre faite au compte de reserve legale de la Societe en accord avec 
Particle 19.2 des Statuts. 

Montant Disponible F signifie le montant total du Profit Net des Investissements 
F de la Societe augmente de (i) toute somme librement distribuable allouee au Compte 
de Prime d’Emission des Parts Sociales de Classe F et autres reserves librement 
distribuables et (ii) selon les cas par le montant de la reduction de capital social et de la 
reduction de la reserve legale en relation avec les Parts Sociales de Classe F devant etre 
annulees mais reduit de (i) toutes pertes (incluant les pertes actuelles et reportees) en 
relation avec les Parts Sociales de Classe F devant etre annulees et (ii) toutes sommes 
qui devront etre placees en reserve(s) en relation avec les Parts Sociales de Classe F 
devant etre annulees suivant les exigences de la loi ou des Statuts, determinees chaque 
fois sur base des comptes interimaires afferents (pour eviter tout doute sans double 
calcul) de sorte que: 

MDF = (PNIF + PF + RCF) - (PeF + RL) 

Ou: 

MDF = Montant Disponible F 

PNIF = Profit Net des Investissements F (incluant les profits de l’annee et les 
profits reportes) 

PF = toute somme librement distribuable allouee au Compte de Prime d’Emission 
des Parts Sociales de Classe F et autres reserves librement distribuables 

RCF = montant de la reduction de capital social et de la reduction de la reserve 
legale en relation avec les Parts Sociales de Classe F devant etre annulees 

PeF = pertes reportees du Portefeuille F 

RL = sommes qui devront etre placees en reserve(s) suivant les exigences de la loi 
ou des Statuts 

Portefeuille F designe la reference a un investissement correspondant. 

Compte Separe F signifie le resultat du Portefeuille F qui consistera en la 
difference entre tous les revenus, benefices ou autres montants rccus ou dus de quelque 
autre maniere en relation avec les investissements correspondants s’y afferant (y 
compris, inter alia, les rendements, gains sur remboursement a valeur nominale, gains 
de taux d’echange, le cas echeant) et les montants des depenses, pertes, impots et autres 
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transferts de fonds encourus par la Societe durant cet exercice et qui peuvent etre 
regulierement et raisonnablement attribues a la gerance, exploitation de tels 
investissements (y compris les factures, frais, depenses). 

Profit Net des Investissements F signifie le solde crediteur du Compte Separe F. 

Profit Distribuable F signifie le Profit Net des Investissements F moins la 
deduction devant etre faite au compte de reserve legale de la Societe en accord avec 
Particle 19.2 des Statuts. 

Montant Disponible G signifie le montant total du Profit Net des Investissements 
G de la Societe augmente de (i) toute sonime librement distribuable allouee au Compte 
de Prime d’Emission des Parts Sociales de Classe G et autres reserves librement 
distribuables et (ii) selon les cas par le montant de la reduction de capital social et de la 
reduction de la reserve legale en relation avec les Parts Sociales de Classe G devant etre 
annulees mais reduit de (i) toutes pertes (incluant les pertes actuelles et reportees) en 
relation avec les Parts Sociales de Classe G devant etre annulees et (ii) toutes sommes 
qui devront etre placees en reserve(s) en relation avec les Parts Sociales de Classe G 
devant etre annulees suivant les exigences de la loi ou des Statuts, determinees chaque 
fois sur base des comptes interimaires afferents (pour eviter tout doute sans double 
calcul) de sorte que: 

MDG = (PN1G + PG + RCG) - (PeC + RL) 

Ou: 

MDG = Montant Disponible G 

PNIG = Profit Net des Investissements G (incluant les profits de l’annee et les 
profits reportes) 

PG = toute sonime librement distribuable allouee au Compte de Prime d’Emission 
des Parts Sociales de Classe G et autres reserves librement distribuables 

RCG = montant de la reduction de capital social et de la reduction de la reserve 
legale en relation avec les Parts Sociales de Classe G devant etre annulees 

PeG = pertes reportees du Portefeuille G 

RL = sommes qui devront etre placees en reserve(s) suivant les exigences de la loi 
ou des Statuts 

Portefeuille G designe la reference a un investissement correspondant. 

Compte Separe G signifie le resultat du Portefeuille G qui consistera en la 
difference entre tous les revenus, benefices ou autres montants rccus ou dus de quelque 
autre maniere en relation avec les investissements correspondants s’y afferent (y 
compris, inter alia, les rendements, gains sur remboursement a valeur nominale, gains 
de taux d’echange, le cas echeant) et les montants des depenses, pertes, impots et autres 
transferts de fonds encourus par la Societe durant cet exercice et qui peuvent etre 
regulierement et raisonnablement attribues a la gerance, exploitation de tels 
investissements (y compris les factures, frais, depenses). 

Profit Net des Investissements G signifie le solde crediteur du Compte Separe G. 

Profit Distribuable G signifie le Profit Net des Investissements G moins la 
deduction devant etre faite au compte de reserve legale de la Societe en accord avec 
Particle 19.2 des Statuts. 

Montant Disponible H signifie le montant total du Profit Net des Investissements 
H de la Societe augmente de (i) toute sonime librement distribuable allouee au Compte 
de Prime d’Emission des Parts Sociales de Classe H et autres reserves librement 
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distribuables et (ii) selon les cas par le montant de la reduction de capital social et de la 
reduction de la reserve legale en relation avec les Parts Sociales de Classe H devant etre 
annulees mais reduit de (i) toutes pertes (incluant les pertes actuelles et reportees) en 
relation avec les Parts Sociales de Classe H devant etre annulees et (ii) toutes sommes 
qui devront etre placees en reserve(s) en relation avec les Parts Sociales de Classe H 
devant etre annulees suivant les exigences de la loi ou des Statuts, determinees chaque 
fois sur base des comptes interimaires afferents (pour eviter tout doute sans double 
calcul) de sorte que: 

MDH = (PNIH + PH + RCH) - (PeH + RL) 

Ou: 

MDH = Montant Disponible H 

PNIH = Profit Net des Investissements H (incluant les profits de l’annee et les 
profits reportes) 

PH = toute somme librement distribuable allouee au Compte de Prime d’Emission 
des Parts Sociales de Classe H et autres reserves librement distribuables 

RCH = montant de la reduction de capital social et de la reduction de la reserve 
legale en relation avec les Parts Sociales de Classe H devant etre annulees 

PeH = pertes reportees du Portefeuille H 

RL = sommes qui devront etre placees en reserve(s) suivant les exigences de la loi 
ou des Statuts 

Portefeuille H designe la reference a un investissement correspondant. 

Compte Separe H signifie le resultat du Portefeuille H qui consistera en la 
difference entre tous les revenus, benefices ou autres montants rccus ou dus de quelque 
autre maniere en relation avec les investissements correspondants s’y afferent (y 
compris, inter alia, les rendements, gains sur remboursement a valeur nominate, gains 
de taux d’echange, le cas echeant) et les montants des depenses, pertes, impots et autres 
transferts de fonds encourus par la Societe durant cet exercice et qui peuvent etre 
regulierement et raisonnablement attribues a la gerance, exploitation de tels 
investissements (y compris les factures, frais, depenses). 

Profit Net des Investissements H signifie le solde crediteur du Compte Separe H. 

Profit Distribuable H signifie le Profit Net des Investissements H moins la 
deduction devant etre faite au compte de reserve legale de la Societe en accord avec 
Particle 19.2 des Statuts. 

Montant Disponible I signifie le montant total du Profit Net des Investissements 
I de la Societe augmente de (i) toute somme librement distribuable allouee au Compte 
de Prime d’Emission des Parts Sociales de Classe I et autres reserves librement 
distribuables et (ii) selon les cas par le montant de la reduction de capital social et de la 
reduction de la reserve legale en relation avec les Parts Sociales de Classe I devant etre 
annulees mais reduit de (i) toutes pertes (incluant les pertes actuelles et reportees) en 
relation avec les Parts Sociales de Classe I devant etre annulees et (ii) toutes sommes 
qui devront etre placees en reserve(s) en relation avec les Parts Sociales de Classe I 
devant etre annulees suivant les exigences de la loi ou des Statuts, determinees chaque 
fois sur base des comptes interimaires afferents (pour eviter tout doute sans double 
calcul) de sorte que: 

MDI = (PNII + PI + RCI) - (Pel + RL) 

Ou: 
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MDI = Montant Disponible I 

PNII = Profit Net des Investissements I (incluant les profits de l’annee et les profits 
reportes) 

PI = toute somme librement distribuable allouee au Compte de Prime d’Emission 
des Parts Sociales de Classe I et autres reserves librement distribuables 

RCI = montant de la reduction de capital social et de la reduction de la reserve 
legale en relation avec les Parts Sociales de Classe I devant etre annulees 

Pel = pertes reportees du Portefeuille I 

RL = sommes qui devront etre placees en reserve(s) suivant les exigences de la loi 
ou des Statuts 

Portefeuille I designe la reference a un investissement correspondant. 

Compte Separe I signifie le resultat du Portefeuille 1 qui consistera en la difference 
entre tous les revenus, benefices ou autres montants rccus ou dus de quelque autre 
maniere en relation avec les investissements correspondants s’y afferent (y compris, 
inter alia, les rendements, gains sur remboursement a valeur nominale, gains de taux 
d’echange, le cas echeant) et les montants des depenses, pertes, impots et autres 
transferts de fonds encourus par la Societe durant cet exercice et qui peuvent etre 
regulierement et raisonnablement attribues a la gerance, exploitation de tels 
investissements (y compris les factures, frais, depenses). 

Profit Net des Investissements I signifie le solde crediteur du Compte Separe I. 

Profit Distribuable I signifie le Profit Net des Investissements I moins la deduction 
devant etre faite au compte de reserve legale de la Societe en accord avec Particle 19.2 
des Statuts. 

Montant Disponible J signifie le montant total du Profit Net des Investissements 
J de la Societe augmente de (i) toute somme librement distribuable allouee au Compte 
de Prime d’Emission des Parts Sociales de Classe J et autres reserves librement 
distribuables et (ii) selon les cas par le montant de la reduction de capital social et de la 
reduction de la reserve legale en relation avec les Parts Sociales de Classe J devant etre 
annulees mais reduit de (i) toutes pertes (incluant les pertes actuelles et reportees) en 
relation avec les Parts Sociales de Classe J devant etre annulees et (ii) toutes sommes 
qui devront etre placees en reserve(s) en relation avec les Parts Sociales de Classe J 
devant etre annulees suivant les exigences de la loi ou des Statuts, determinees chaque 
fois sur base des comptes interimaires afferents (pour eviter tout doute sans double 
calcul) de sorte que: 

MDJ = (PNIJ + PJ + RCJ) - (PeJ + RL) 

Ou: 

MDJ = Montant Disponible J 

PNIJ = Profit Net des Investissements J (incluant les profits de l’annee et les profits 
reportes) 

PJ = toute somme librement distribuable allouee au Compte de Prime d’Emission 
des Parts Sociales de Classe J et autres reserves librement distribuables 

RCJ = montant de la reduction de capital social et de la reduction de la reserve 
legale en relation avec les Parts Sociales de Classe J devant etre annulees 

PeJ = pertes reportees du Portefeuille J 

RL = sommes qui devront etre placees en reserve(s) suivant les exigences de la loi 
ou des Statuts 
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Portefeuille J designe la reference a un investissement correspondant. 

Compte Separe J signifie le resultat du Portefeuille J qui consistera en la difference 
entre tous les revenus, benefices ou autres montants rccus ou dus de quelque autre 
maniere en relation avec les investissements correspondants s’y afferent (y compris, 
inter alia, les rendements, gains sur remboursement a valeur nominale, gains de taux 
d’echange, le cas echeant) et les montants des depenses, pertes, impots et autres 
transferts de fonds encourus par la Societe durant cet exercice et qui peuvent etre 
regulierement et raisonnablement attribues a la gerance, exploitation de tels 
investissements (y compris les factures, frais, depenses). 

Profit Net des Investissements J signifie le solde crediteur du Compte Separe J. 

Profit Distribuable J signifie le Profit Net des Investissements J moins la deduction 
devant etre faite au compte de reserve legale de la Societe en accord avec Particle 19.2 
des Statuts. 

6.2 Chaque part sociale confere a son proprietaire les droits definis ci-apres et une 
voix a Passemblee generate des associes. La propriete d’une part sociale emporte de 
plein droit adhesion aux Statuts de la Societe et aux decisions de l’associe unique ou 
des associes. 

Chaque part est indivisible a l’egard de la Societe. 

Les proprietaries indivis de parts sociales sont tenus de se faire representer aupres 
de la Societe par un mandataire commun, qui peut etre choisi parmi Pun d’ entre eux ou 
pas. 

Les droits et obligations attaches aux differentes classes de parts sociales sont tels 
que suit: 

Chaque part sociale donne le droit aux dividendes declares par l’/les associe(s) du 
moment et pour les montants que l’/les associe(s) determinent de temps a autre et en 
prenant en consideration les principes qui suivent, pourvu qu’aucune distribution ne 
soit faite aux associes, malgre un solde positif sur le Compte Separe A, et/ou Compte 
Separe B, et/ou le Compte Separe C, et/ou le Compte Separe D, et/ou le Compte Separe 
E, et/ou le Compte Separe F, et/ou le Compte Separe G, et/ou le Compte Separe H, 
et/ou le Compte Separe I, et/ou le Compte Separe J, si les conditions posees par la Loi 
ne sont pas reunies pour une telle distribution. 

6.3 Les cessions ou transmissions de parts sociales detenues par l’associe unique 
sont libres, si la Societe a un associe unique. Les parts sociales sont librement cessibles 
entre associes, si la Societe a plusieurs associes. Les parts sociales ne peuvent etre 
cedees entre vifs a des non-associes que moyennant l’agrement des associes 
representant les trois quarts du capital social, en conformite avec Farticle 189 de la Loi. 

La cession de parts sociales doit etre formalisee par acte notarie ou par acte sous 
seing prive. De telles cessions ne sont opposables a la Societe et aux tiers qu’apres 
qu’elles aient ete signifiees a la Societe ou acceptees par elle conformement a Farticle 
1690 du Code civil. 

6.4 La Societe cree et gere dix (10) portfolios, no mm ement le Portefeuille A, le 
Portefeuille B, le Portefeuille C, le Portefeuille D, le Portefeuille E, le Portefeuille F, le 
Portefeuille G, le Portefeuille H, le Portefeuille I et le Portefeuille J. Le Portefeuille A 
est gere pour le benefice exclusif des Associes de Classe A, le Portefeuille B est gere 
pour le benefice exclusif des Associes de Classe B, le Portefeuille C est gere pour le 
benefice exclusif des Associes de Classe C, le Portefeuille D est gere pour le benefice 
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exclusif des Associes de Classe D, le Portefeuille E est gere pour le benefice exclusif 
des Associes de Classe E, le Portefeuille F est gere pour le benefice exclusif des 
Associes de Classe F, le Portefeuille G est gere pour le benefice exclusif des Associes 
de Classe G, le Portefeuille FI est gere pour le benefice exclusif des Associes de Classe 
H, le Portefeuille I est gere pour le benefice exclusif des Associes de Classe I et le 
Portefeuille J est gere pour le benefice exclusif des Associes de Classe J. 

Le Portefeuille A, le Portefeuille B, le Portefeuille C, le Portefeuille D, le 
Portefeuille E, le Portefeuille F, le Portefeuille G, le Portefeuille H, le Portefeuille I et 
le Portefeuille J sont definis par le conseil de gerance de la Societe. 

6.5 La Societe peut racheter ses propres parts sociales comme suit: 

- Le capital social de la Societe peut etre augmente ou reduit par une resolution des 
associes selon la procedure prevue pour une modification des Statuts; 

- Le capital social de la Societe peut etre reduit via le rachat et Fannulation de 
Fintegralite des Parts Sociales de Classe A et/ou Fintegralite des Parts Sociales de 
Classe B et/ou Fintegralite des Parts Sociales de Classe C et/ou Fintegralite des Parts 
Sociales de Classe D et/ou Fintegralite des Parts Sociales de Classe E et/ou Fintegralite 
des Parts Sociales de Classe F et/ou Fintegralite des Parts Sociales de Classe G et/ou 
Fintegralite des Parts Sociales de Classe FI et/ou Fintegralite des Parts Sociales de 
Classe I et/ou Fintegralite des Parts Sociales de Classe J; et 

- Dans le cas d’une reduction de capital social par rachat et annul ati on des Parts 
Sociales de Classe A et/ou des Parts Sociales de Classe B et/ou des Parts Sociales de 
Classe C et/ou des Parts Sociales de Classe D et/ou des Parts Sociales de Classe E et/ou 
des Parts Sociales de Classe F et/ou des Parts Sociales de Classe G et/ou des Parts 
Sociales de Classe FI et/ou des Parts Sociales de Classe I et/ou des Parts Sociales de 
Classe J, les Parts Sociales de Classe A et/ou les Parts Sociales de Classe B et/ou les 
Parts Sociales de Classe C et/ou les Parts Sociales de Classe D et/ou les Parts Sociales 
de Classe E et/ou les Parts Sociales de Classe F et/ou les Parts Sociales de Classe G 
et/ou les Parts Sociales de Classe FI et/ou les Parts Sociales de Classe I et/ou les Parts 
Sociales de Classe J donnent droit a leurs detenteurs pro rata leur detention au sein des 
Parts Sociales de Classe A au Montant Disponible A (dans la limite cependant du 
montant total d'annulation, tel que defini ci-apres) et/ou des Parts Sociales de Classe B 
au Montant Disponible B (dans la limite cependant du montant total d'annulation, tel 
que defini ci-apres) et/ou des Parts Sociales de Classe C au Montant Disponible C (dans 
la limite cependant du montant total d'annulation, tel que defini ci-apres) et/ou des Parts 
Sociales de Classe D au Montant Disponible D (dans la limite cependant du montant 
total d'annulation, tel que defini ci-apres) et/ou des Parts Sociales de Classe E au 
Montant Disponible E (dans la limite cependant du montant total d'annulation, tel que 
defini ci-apres) et/ou des Parts Sociales de Classe F au Montant Disponible F (dans la 
limite cependant du montant total d'annulation, tel que defini ci-apres) et/ou des Parts 
Sociales de Classe G au Montant Disponible G (dans la limite cependant du montant 
total d'annulation, tel que defini ci-apres) et/ou des Parts Sociales de Classe FI au 
Montant Disponible FI (dans la limite cependant du montant total d'annulation, tel que 
defini ci-apres) et/ou des Parts Sociales de Classe I au Montant Disponible I (dans la 
limite cependant du montant total d'annulation, tel que defini ci-apres) et/ou des Parts 
Sociales de Classe J au Montant Disponible J (dans la limite cependant du montant total 
d'annulation, tel que defini ci-apres), et les detenteurs des Parts Sociales de Classe A 
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rachetees et annulees et/ou des Parts Sociales de Classe B rachetees et annulees et/ou 
des Parts Sociales de Classe C rachetees et annulees et/ou des Parts Sociales de Classe 
D rachetees et annulees et/ou des Parts Sociales de Classe E rachetees et annulees et/ou 
des Parts Sociales de Classe F rachetees et annulees et/ou des Parts Sociales de Classe 
G rachetees et annulees et/ou des Parts Sociales de Classe H rachetees et annulees et/ou 
des Parts Sociales de Classe I rachetees et annulees et/ou des Parts Sociales de Classe J 
rachetees et annulees recevront de la Societe un montant egal a la valeur d'annulation 
par part sociale pour chaque Part Sociale de Classe A detenue par eux et annulee et/ou 
chaque Part Sociale de Classe B detenue par eux et annulee et/ou chaque Part Sociale 
de Classe C detenue par eux et annulee et/ou chaque Part Sociale de Classe D detenue 
par eux et annulee et/ou chaque Part Sociale de Classe E detenue par eux et annulee 
et/ou chaque Part Sociale de Classe F detenue par eux et annulee et/ou chaque Part 
Sociale de Classe G detenue par eux et annulee et/ou chaque Part Sociale de Classe FI 
detenue par eux et annulee et/ou chaque Part Sociale de Classe 1 detenue par eux et 
annulee et/ou chaque Part Sociale de Classe J detenue par eux et annulee. 

La valeur d'annulation par part sociale sera calculee en divisant le montant total 
d'annulation par le nombre de parts sociales emises au sein des Parts Sociales de Classe 
A et/ou des Parts Sociales de Classe B et/ou des Parts Sociales de Classe C et/ou des 
Parts Sociales de Classe D et/ou des Parts Sociales de Classe E et/ou des Parts Sociales 
de Classe F et/ou des Parts Sociales de Classe G et/ou des Parts Sociales de Classe FI 
et/ou des Parts Sociales de Classe I et/ou des Parts Sociales de Classe J et/ou des Parts 
Sociales de Classe J devant etre rachetees et annulees. 

Le montant total d'annulation sera un montant determine par le conseil de gerance 
et approuve par l'assemblee generale sur la base de comptes interimaires concemes. 

Le montant total d'annulation pour chacune des Parts Sociales de Classe A sera le 
Montant Disponible A au moment de 1 'annul ati on des Parts Sociales de Classe A sauf 
autrement decide par l'assemblee generale des associes selon la procedure prevue pour 
une modification des Statuts a condition toutefois que le montant total d'annulation ne 
soit jamais superieur au Montant Disponible A. 

A compter du rachat et de l'annulation des Parts Sociales de Classe A, la valeur 
d'annulation par part sociale sera due et payable par la Societe. 

Le montant total d'annulation pour chacune des Parts Sociales de Classe B sera le 
Montant Disponible B au moment de l'annulation des Parts Sociales de Classe B sauf 
autrement decide par l'assemblee generale des associes selon la procedure prevue pour 
une modification des Statuts a condition toutefois que le montant total d'annulation ne 
soit jamais superieur au Montant Disponible B. 

A compter du rachat et de l'annulation des Parts Sociales de Classe B, la valeur 
d'annulation par part sociale sera due et payable par la Societe. 

Le montant total d'annulation pour chacune des Parts Sociales de Classe C sera le 
Montant Disponible C au moment de l'annulation des Parts Sociales de Classe C sauf 
autrement decide par l'assemblee generale des associes selon la procedure prevue pour 
une modification des Statuts a condition toutefois que le montant total d'annulation ne 
soit jamais superieur au Montant Disponible C. 

A compter du rachat et de l'annulation des Parts Sociales de Classe C, la valeur 
d'annulation par part sociale sera due et payable par la Societe. 

Le montant total d'annulation pour chacune des Parts Sociales de Classe D sera le 
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Montant Disponible D au moment de 1 'annul ati on des Parts Sociales de Classe D sauf 
autrement decide par l'assemblee generale des associes selon la procedure prevue pour 
une modification des Statuts a condition toutefois que le montant total d'annulation ne 
soit jamais superieur au Montant Disponible D. 

A compter du rachat et de l'annulation des Parts Sociales de Classe D, la valeur 
d'annulation par part sociale sera due et payable par la Societe. 

Le montant total d'annulation pour chacune des Parts Sociales de Classe E sera le 
Montant Disponible E au moment de l'annulation des Parts Sociales de Classe E sauf 
autrement decide par l'assemblee generale des associes selon la procedure prevue pour 
une modification des Statuts a condition toutefois que le montant total d'annulation ne 
soit jamais superieur au Montant Disponible E. 

A compter du rachat et de l'annulation des Parts Sociales de Classe E, la valeur 
d'annulation par part sociale sera due et payable par la Societe. 

Le montant total d'annulation pour chacune des Parts Sociales de Classe F sera le 
Montant Disponible F au moment de l'annulation des Parts Sociales de Classe F sauf 
autrement decide par l'assemblee generale des associes selon la procedure prevue pour 
une modification des Statuts a condition toutefois que le montant total d'annulation ne 
soit jamais superieur au Montant Disponible F. 

A compter du rachat et de l'annulation des Parts Sociales de Classe F, la valeur 
d'annulation par part sociale sera due et payable par la Societe. 

Le montant total d'annulation pour chacune des Parts Sociales de Classe G sera le 
Montant Disponible G au moment de l'annulation des Parts Sociales de Classe G sauf 
autrement decide par l'assemblee generale des associes selon la procedure prevue pour 
une modification des Statuts a condition toutefois que le montant total d'annulation ne 
soit jamais superieur au Montant Disponible G. 

A compter du rachat et de l'annulation des Parts Sociales de Classe G, la valeur 
d'annulation par part sociale sera due et payable par la Societe. 

Le montant total d'annulation pour chacune des Parts Sociales de Classe FI sera le 
Montant Disponible FI au moment de l'annulation des Parts Sociales de Classe FI sauf 
autrement decide par l'assemblee generale des associes selon la procedure prevue pour 
une modification des Statuts a condition toutefois que le montant total d'annulation ne 
soit jamais superieur au Montant Disponible H. 

A compter du rachat et de l'annulation des Parts Sociales de Classe H, la valeur 
d'annulation par part sociale sera due et payable par la Societe. 

Le montant total d'annulation pour chacune des Parts Sociales de Classe I sera le 
Montant Disponible I au moment de l'annulation des Parts Sociales de Classe I sauf 
autrement decide par l'assemblee generale des associes selon la procedure prevue pour 
une modification des Statuts a condition toutefois que le montant total d'annulation ne 
soit jamais superieur au Montant Disponible I. 

A compter du rachat et de l'annulation des Parts Sociales de Classe I, la valeur 
d'annulation par part sociale sera due et payable par la Societe. 

Le montant total d'annulation pour chacune des Parts Sociales de Classe J sera le 
Montant Disponible J au moment de l'annulation des Parts Sociales de Classe J sauf 
autrement decide par l'assemblee generale des associes selon la procedure prevue pour 
une modification des Statuts a condition toutefois que le montant total d'annulation ne 
soit jamais superieur au Montant Disponible J. 


41 



A compter du rachat et de 1 'annul ati on des Parts Sociales de Classe J, la valeur 
d'annulation par part sociale sera due et payable par la Societe. 

Art. 7. Augmentation et Diminution du Capital Social. Le capital emis de la 
Societe peut etre augmente ou reduit, en une ou en plusieurs fois, par une resolution de 
L associe unique ou des associes adoptee aux conditions de modification des Statuts. 

Art. 8. Parts Sociales. La Societe peut avoir un ou plusieurs associes, avec un 
nombre maximum de cent (100) associes. Dans le cas oil le nombre d’associes depasse 
cent (100) pour quelque raison que ce soit, la Societe aura une periode d’un (1) an a 
partir de la date du depassement de cette limite pour se convertir en une autre forme 
legale. 

Chaque part sociale confere a son proprietaire un droit egal dans les benefices et 
actifs de la Societe et dans tout l’actif social et une voix a l’assemblee generate des 
associes. La propriety d’une ou de plusieurs parts sociales emporte de plein droit 
adhesion aux Statuts de la Societe et aux decisions de l’associe unique ou des associes. 

Chaque part est indivisible a l’egard de la Societe. 

Les proprietaries indivis de parts sociales sont tenus de se faire representer aupres 
de la Societe par un mandataire commun pris parmi eux ou en dehors d’eux. La Societe 
a le droit de suspendre tous les droits attaches aux parts sociales, exclusion faite du droit 
d’ information, jusqu’a l’election dans les faits dudit mandataire. 

Les cessions ou transmissions de parts sociales detenues par L associe unique sont 
libres, si la Societe a un associe unique. Les parts sociales sont librement cessibles entre 
associes, si la Societe a plusieurs associes. Les parts sociales ne peuvent etre cedees 
entre vifs a des non-associes que moyennant l’agrement des associes representant les 
trois quarts du capital social, en conformite avec Particle 189 de la Loi. 

La cession de parts sociales doit etre formalisee par acte notarie ou par acte sous 
seing prive. De telles cessions ne sont opposables a la Societe et aux tiers qu’apres 
qu’elles aient ete signifiees a la Societe ou acceptees par elle conformement a Particle 
1690 du Code Civil. 

Pour toute autre question, il est fait reference aux articles 189 et 190 de la Loi. 

Un registre de parts sociales sera tenu au siege social de la Societe oil il sera 
accessible aux associes pour inspection. 

La Societe peut racheter ses propres parts sociales conformement aux dispositions 
legates. 

Le gerant unique ou, en cas de plurality de gerants, le conseil de gerance est 
autorise a annuler des parts sociales detenues par la Societe et de proceder a une 
reduction de capital du montant correspondant en conformite avec les previsions de la 
Loi. 

Art. 9. Incapacity, Faillite ou Deconfiture d'un Associe. La Societe ne sera pas 
dissoute par suite du deces, de la suspension des droits civils, de l'insolvabilite ou de la 
faillite de l'associe unique ou d'un des associes. 

Chapitre III. Gerant(s) 

Art. 10. Gerants, Conseil de Gerance. La Societe est geree par un ou plusieurs 
gerants. Si plusieurs gerants sont nommes, ils constitueront un conseil de gerance. Les 
membres peuvent ou non etre repartis en deux categories, nommes respectivement 
«Gerants de categorie A» et «Gerants de categorie B». 

Les gerants ne doivent pas etre obligatoirement associes. 11s peuvent etre revoques 
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a tout moment, avec ou sans justification legitime, par decision de l'associe unique ou 
des associes representant une majorite des voix. 

Chaque gerant sera nomme par l'associe unique ou les associes, selon le cas, qui 
determineront leur nombre et la duree de leur mandat. 

Art. 11. Pouvoirs du/des Gerant(s). Dans les rapports avec les tiers, le gerant ou 
le conseil de gerance a tout pouvoir pour agir au nom de la Societe dans toutes les 
circonstances et pour effectuer et approuver tout acte et operation conformement a 
l'objet social et pourvu que les termes du present article aient ete respectes. 

Tous les pouvoirs non expressement reserves a l'assemblee generate des associes 
par la Loi ou les Statuts seront de la competence du gerant ou du conseil de gerance. 

Envers les tiers, la Societe est valablement engagee par la signature conjointe de 
deux gerants. Dans l'eventualite oil deux categories de gerants sont creees, la Societe 
sera obligato irement engagee par la signature conjointe d'un Gerant de categorie A et 
d'un Gerant de categorie B. 

Si le gerant ou le conseil de gerance est temporairement dans l'impossibilite d'agir, 
la Societe pourra etre geree par l'associe unique ou en cas de plurality d'associes, par 
les associes agissant conjointement. 

Le gerant ou le conseil de gerance a le droit de deleguer certains pouvoirs 
determines a un ou plusieurs mandataires, selectionnes parmi ses membres ou pas, qu'ils 
soient associes ou pas. 

Art. 12. Gestion Journaliere. Le gerant ou le conseil de gerance peut deleguer la 
gestion journaliere de la Societe a un ou plusieurs gerant(s) ou mandataire(s) et 
determinera les responsabilites et remunerations (eventuelles) des gerants / 
mandataires, la duree de la periode de representation et toute autre condition pertinente 
de ce mandat. 11 est convenu que la gestion journaliere se limite aux actes 
d'administration et qu'en consequence, tout acte d'acquisition, de disposition, de 
fmancement et refinancement doit etre prealablement approuve par le gerant ou le 
conseil de gerance. 

Art. 13. Reunions du Conseil de Gerance. Les reunions du conseil de gerance 
sont tenues au Grand-Duche de Luxembourg. 

Le conseil de gerance peut elire un president parmi ses membres. Si le president 
ne peut etre present, un remplacant sera elu parmi les gerants presents a la reunion. 

Le conseil de gerance peut elire un secretaire parmi ses membres. 

Un gerant peut en representer un autre au conseil. 

Les reunions du conseil de gerance sont convoquees par deux gerants par n'importe 
quel moyen de communication incluant le telephone ou le courrier electronique, a 
condition qu'il contienne une indication claire de l'ordre du jour de la reunion. Le 
conseil de gerance peut valablement deliberer sans convocation prealable si tous les 
gerants sont presents ou representes. 

Le conseil de gerance ne peut deliberer et prendre des decisions valablement que 
si une majorite de ses membres est presente ou representee par procurations. Dans 
l'eventualite oil deux categories de gerants sont creees, au moins un Gerant de categorie 
A et un Gerant de categorie B devra etre present ou represente. 

Toute decision du conseil de gerance doit etre prise a majorite simple, avec au 
moins le vote affirmatif d'un Gerant de categorie A et d'un Gerant de categorie B dans 
l'eventualite oil deux categories de gerants sont creees. En cas de ballottage, le president 
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du conseil a un vote preponderant. 

En cas de conflit d'interet tel que defini a l'article 15 ci-apres, les exigences de 
quorum s'appliqueront et, a cet effet, il ne sera pas tenu compte de l'existence d'un tel 
conflit dans le chef du ou des gerants concemes pour la determination du quorum. 

Chaque gerant et tous les gerants peuvent participer aux reunions du conseil par 
((conference call» ou par tout autre moyen similaire de communication, a partir du 
Luxembourg, ayant pour effet que tous les gerants participant et deliberant au conseil 
puissent se comprendre mutuellement. 

Dans ce cas, le ou les gerants concemes seront censes avoir participe en personne 
a la reunion. Cette decision peut etre documentee dans un document unique ou dans 
plusieurs documents separes ayant le meme contenu, signe(s) par tous les participants. 

Une decision prise par ecrit, approuvee et signee par tous les gerants, produira effet 
au meme titre qu'une decision prise a une reunion du conseil de gerance, dument 
convoquee et tenue. 

Cette decision peut etre documentee dans un document unique ou dans plusieurs 
documents separes ayant le meme contenu, signe(s) par tous les participants. 

Art. 14. Responsabilite, Indemnisation. Le gerant ou le conseil de gerance ne 
contracte a raison de sa fonction, aucune obligation personnelle relativement aux 
engagements regulierement pris par lui au nom de la Societe. 

La Societe devra indemniser tout gerant ou mandataire et ses heritiers, executant 
et administrant, contre tous dommages ou compensations devant etre payes par lui/elle 
ainsi que les depenses ou les couts raisonnablement engages par lui/elle, en 
consequence ou en relation avec toute action, proces ou procedures a propos desquelles 
il/elle pourrait etre partie en raison de son/sa qualite ou ancienne qualite de gerant ou 
mandataire de la Societe, ou, a la requete de la Societe, de toute autre societe ou la 
Societe est un associe ou un creancier et par quoi il/elle n'a pas droit a etre indemnise(e), 
sauf si cela conceme des questions a propos desquelles il/elle sera fmalement declare(e) 
implique(e) dans telle action, proces ou procedures en responsabilite pour negligence 
grave, fraude ou mauvaise conduite premeditee. Dans l'hypothese d'une transaction, 
l'indemnisation sera octroyee seulement pour les points couverts par l'accord et pour 
lesquels la Societe a ete avertie par son avocat que la personne a indenmiser n'a pas 
cornmis une violation de ses obligations telle que decrite ci-dessus. Les droits 
d'indemnisation ne devront pas exclure d'autres droits auxquels tel gerant ou mandataire 
pourrait pretendre. 

Art. 15. Conflit d'interet. Aucun contrat ou autre transaction entre la Societe et 
d'autres societes ou firmes ne sera affecte ou invalide par le fait qu'un ou plusieurs 
gerants ou fondes de pouvoirs de la Societe y auront un interet personnel, ou en seront 
gerant, associe, fonde de pouvoirs ou employe. Sauf dispositions contraires ci-dessous, 
un gerant ou fonde de pouvoirs de la Societe qui remplira en meme temps des fonctions 
d'administrateur, associe, fonde de pouvoirs ou employe d'une autre societe ou firme 
avec laquelle la Societe contractera ou entrera autrement en relations d'affaires, ne sera 
pas, pour le motif de cette appartenance a cette societe ou firme, automatiquement 
empeche de donner son avis et de voter ou d'agir quant a toutes operations relatives a 
un tel contrat ou autre affaire. 

Nonobstant ce qui precede, au cas oil un gerant ou fonde de pouvoirs aurait un 
interet personnel dans une operation de la Societe, entrant en conflit avec les interets de 
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la Sociiti, il en avisera le conseil de girance et il ne pourra prendre part aux 
deliberations ou imettre un vote au sujet de cette operation. Cette operation ainsi que 
l'interet personnel du gerant ou du fonde de pouvoirs seront portes a la connaissance de 
l'associe unique ou des associis au prochain vote par ecrit ou a la prochaine assemblie 
ginirale des associes. 

Chapitre IV. Associe(s) 

Art. 16. Assemblee Generale des Associes. Si la Societe comporte un associe 
unique, celui-ci exerce tous les pouvoirs qui sont devolus par la Loi a l'assemblie 
generale des associes. 

Si la Societe ne comporte pas plus de soixante (60) associes, les decisions des 
associes peuvent etre prises par vote ecrit sur le texte des resolutions a adopter, lequel 
sera envoyi par le conseil de gerance aux associes par le biais de tout moyen de 
communication. Dans ce dernier cas, les associes ont l'obligation d'emettre leur vote 
ecrit et de l'envoyer a la Societe, dans un delai de quinze jours suivant la reception du 
texte de la resolution proposee. 

Si la Societe comporte plus de soixante (60) associes, au moins une assemblee 
generale des associes devra etre reunie dans les six (6) mois des la fin de 1’annie 
fmanciere au siege social ou partout ailleurs au Grand-Duche du Luxembourg tel que 
specifie dans la notice de convocation. 

A moins qu’il n’y ait qu’un associe unique, les associes peuvent se reunir en 
assemblee generale conformement aux conditions fixies par la Loi sur convocation par 
le conseil de gerance, ou a defaut, par des associes representant la moitie du capital 
social. La convocation envoyie aux associes en conformite avec la Loi indiquera la 
date, l’heure et le lieu de l’assemblee et elle contiendra l’ordre du jour de l’assemblee 
generale ainsi qu’une indication des affaires qui y seront traitees. 

Au cas oil tous les associes sont presents ou representes et declarent avoir eu 
connaissance de l’ordre du jour de l’assemblee, celle-ci peut se tenir sans convocation 
prealable. 

Tout associe peut prendre part aux assemblies en designant par ecrit, par tout 
moyen de communication, un mandataire, lequel n’est pas obligatoirement associe. 

Les assemblies ginirales des associis, y compris l’assemblie ginirale annuelle, 
peuvent se tenir a l’itranger chaque fois que se produiront des circonstances de force 
majeure qui seront appriciies souverainement par le conseil de girance. 

Une liste de presence doit etre tenue a chaque assemblie ginirale des associis. 

Art. 17. Pouvoirs de 1' Assemblee Generale. Toute assemblie ginirale des 
associis rigulierement constituie reprisente l'ensemble des associis. 

Sous riserve de tous autres pouvoirs riservis au conseil de girance en vertu de la 
Loi ou les Statuts et conformiment a l'objet social de la Sociiti, elle a les pouvoirs les 
plus larges pour dicider ou ratifier tous actes relatifs aux opirations de la Sociiti. 

Art. 18. Procedure - Vote. Toute dicision dont l'objet est de modifier les presents 
Statuts ou dont l'adoption est soumise par les presents Statuts, ou selon le cas, par la 
Loi aux regies de quorum et de majoriti fixie pour la modification des Statuts sera prise 
par des associis reprisentant au moins les trois quarts du capital. 

L'assemblie ginirale adoptera les dicisions a la majoriti simple des voix imises, 
a condition que le nombre des parts sociales reprisenties a l'assemblie reprisente au 
moins la moitii du capital social. Les votes blancs et les votes a bulletin secret ne 
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devront pas etre pris en compte. 

Chaque action donne droit a une voix. 

Chapitre V. Annee Sociale, Repartition 

Art. 19. Annee Sociale. L'annee sociale commence le 1 er janvier et se termine le 
3 1 decembre de chaque annee. 

Art. 20. Approbation des Comptes Annuels. Chaque annee, a la fin de l'exercice 
social, les comptes de la Societe sont etablis et le gerant ou le conseil de gerance prepare 
un inventaire comprenant l'indication de la valeur des actifs et passifs de la Societe. 

Les comptes annuels et le compte des profits et pertes sont soumis a l'agrement de 
l'associe unique ou, suivant le cas, des associes. 

Tout associe peut prendre connaissance desdits inventaires et bilan au siege social. 

Art. 21. Reserve legale et distribution du benefice. 

21.1 Profit Net 

Chaque annee, l’/les associe(s) approuvera/ont simultanement le Compte Separe 
A, le Compte Separe B, le Compte Separe C, le Compte Separe D, le Compte Separe 
E, le Compte Separe F, le Compte Separe G, le Compte Separe H, le Compte Separe I 
et le Compte Separe J detenu(s) par la Societe conformement aux lois et a la pratique 
comptable usuelle, et determinera/ont le Profit Net des Investissements A, le Profit Net 
des Investissements B, le Profit Net des Investissements C, le Profit Net des 
Investissements D, le Profit Net des Investissements E, le Profit Net des 
Investissements F, le Profit Net des Investissements G, le Profit Net des Investissements 
H, le Profit Net des Investissements I et le Profit Net des Investissements J. 

21.2 Reserve Legale 

Chaque annee, cinq pour cent (5%) du total du i) Profit Net des Investissements A, 
ii) Profit Net des Investissements B, iii) Profit Net des Investissements C, (iv) Profit 
Net des Investissements D, (v) Profit Net des Investissements E, (vi) Profit Net des 
Investissements F, (vii) Profit Net des Investissements G, (viii) Profit Net des 
Investissements H, (ix) Profit Net des Investissements I et (x) Profit Net des 
Investissements J seront affectes a la reserve legale. 

Ces prelevements cesseront d'etre obligatoires lorsque la reserve legale aura atteint 
un dixieme (10%) du capital social, mais devront etre repris jusqu'a entiere 
reconstitution, si a un moment donne et pour quelque cause que ce soit, le fonds de 
reserve se trouve entame. 

21.3 Profit Distribuable 

Dans le cas d’une distribution de dividende, les regies suivantes s’appliqueront: 

- Tout le Profit Distribuable A, mo ins la deduction devant etre faite a la reserve 
legale de la Societe conformement a Particle 21.2 des Statuts, sera attribue aux Associes 
de Classe A pro rata leur detention au sein du capital social de la Societe; 

- Tout le Profit Distribuable B, moins la deduction devant etre faite a la reserve 
legale de la Societe conformement a Particle 21.2 des Statuts, sera attribue aux Associes 
de Classe B pro rata leur detention au sein du capital social de la Societe; 

- Tout le Profit Distribuable C, moins la deduction devant etre faite a la reserve 
legale de la Societe conformement a Particle 21.2 des Statuts, sera attribue aux Associes 
de Classe C pro rata leur detention au sein du capital social de la Societe ; 

- Tout le Profit Distribuable D, moins la deduction devant etre faite a la reserve 
legale de la Societe conformement a Particle 21.2 des Statuts, sera attribue aux Associes 
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de Classe D pro rata leur detention au sein du capital social de la Societe ; 

- Tout le Profit Distribuable E, mo ins la deduction devant etre faite a la reserve 
legale de la Societe conformement a Particle 21.2 des Statuts, sera attribue aux Associes 
de Classe E pro rata leur detention au sein du capital social de la Societe ; 

- Tout le Profit Distribuable F, mo ins la deduction devant etre faite a la reserve 
legale de la Societe conformement a Particle 21.2 des Statuts, sera attribue aux Associes 
de Classe F pro rata leur detention au sein du capital social de la Societe ; 

- Tout le Profit Distribuable G, mo ins la deduction devant etre faite a la reserve 
legale de la Societe conformement a Particle 21.2 des Statuts, sera attribue aux Associes 
de Classe G pro rata leur detention au sein du capital social de la Societe ; 

- Tout le Profit Distribuable H, mo ins la deduction devant etre faite a la reserve 
legale de la Societe conformement a Particle 21.2 des Statuts, sera attribue aux Associes 
de Classe H pro rata leur detention au sein du capital social de la Societe ; 

- Tout le Profit Distribuable I, mo ins la deduction devant etre faite a la reserve 
legale de la Societe conformement a Particle 21.2 des Statuts, sera attribue aux Associes 
de Classe 1 pro rata leur detention au sein du capital social de la Societe ; et 

- Tout le Profit Distribuable J, mo ins la deduction devant etre faite a la reserve 
legale de la Societe conformement a Particle 21.2 des Statuts, sera attribue aux Associes 
de Classe J pro rata leur detention au sein du capital social de la Societe. 

Toutefois, les associes peuvent decider, a la majorite prevue par la Loi, que le 
profit, apres deduction faite a la reserve legale et des dividendes interimaires le cas 
echeant, le benefice sera reporte a nouveau ou transfere a une reserve speciale. 

Chapitre VI. Dissolution, Liquidation 

Art. 22. Dissolution, Liquidation. Au moment de la dissolution de la Societe, la 
liquidation sera assuree par un ou plusieurs liquidateurs, associes ou non, nommes par 
les associe(s) qui determineront leurs pouvoirs et remunerations. 

Chapitre VII. Loi Applicable 

Art. 23. Loi Applicable. Pour tout ce qui ne fait pas l'objet d'une prevision 
specifique par les Statuts, il est fait reference a la Loi. 

» 

Plus rien n’etant a l’ordre du jour, la seance est levee. 

Le notaire instrumentant qui comprend et parle P anglais, constate par les presentes 
qu’a la requete de la partie comparante le present acte est redige en anglais suivi d’une 
version francaisc. 

A la requete de la meme personne et en cas de divergences entre le texte anglais et 
le texte francais, la version anglaise fera foi. 

Pont Proces-veibal. 

Fait et passe a Echtemach. 

Fe jour, mois et an qu’en tete des presentes. 

Fecture faite et interpretation donnee a la mandataire de la partie comparante, 
connue du notaire par son nom et prenom, etat et demeure, elle a signe ensemble avec 
nous notaire, le present acte. 

(Signe) : P. SIMON, Henri BECK 


Enregistre a Grevenmacher Actes Civils, 29 decembre 2016 
Relation : GAC/2016/ 10508 
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Recu soixante-quinze euros 
75,00 € 

Le Receveur : (signe) C. PIERRET 


POUR EXPEDITION CONFORME 

delivree a demande, aux fins de depot au registre de commerce et des societes. 
Echtemach, le 4 janvier 2017 
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